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$30,000,000 


(total issue) 


The American Sugar Refining Company 


Fifteen Year 6% Gold Bonds 








Dated January 2, 1922 Due January 1, 1937 
Interest payable Januar 1 and Jul 1 without deduction for the Normal Federal Income Tax up to 2% 
Coupon Bonds in denominatior f $500 and $1,000 with privilege of registration as to principal only 


PRINCIPAL AND INTEREST PAYABLE AT THE NATIONAL CiTy BANK OF NEW YORK 


Callable as a whole or by lot in amounts of not less than $1,000,000 on any interest payment date on thirty 
days prior notice, at 105 if redeemed on or before January 1, 1927, and thereafter at a premium decreasing 


4% for each full year until and including January 1, 1931, and thereafter at 1021 until maturity. 


The Company agrees to refund the present Pennsylvania four mills tax to holders resident in Pennsylvania 
who have paid such tax 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Truste« 


The following information is summarized by Mr. Earl D. Babst, President of the Company: 


The American Sugar Refining Company, with a times the annual interest charges on this issue of 
successful business experience of more than Bonds. 

thirty years, owns thoroughly modern and well 
equipped refineries at strategic points on the 
Atlantic and Gulf seaboards having an aggregate 
daily melting capacity in excess of 16,000,000 
pounds of raw sugar. These properties have ade 
quate water and rail transportation facilities. 


These Bonds will constitute the sole funded in- 
debtedness of the Company which will covenant 
in the Trust Indenture not to mortgage or pledge 
any of its fixed assets, as therein defined, with- 
out at least equally securing this issue. 


Through subsidiaries, the Company controls ex- The balance sheet as of October 29, 1921, after 
tensive timber holdings and two of the largest giving effect to the proceeds of this financing, 
and most modern sugar estates on the Island of would show net assets, after the deduction of all 
Cuba with a producing capacity of 1,200,000 bags indebtedness other than these Bonds, aggregating 
of raw sugar per annum. In addition to prop- approximately five times the amount of this issue. 


erties directly owned or controlled, the Company 
has a large stock interest in other important con 
cerns engaged in the manufacture of refined 
sugar, both from cane and beets. 


The Company has paid regular dividends on its 
Preferred Stock, (now outstanding in the amount 
of $45,000,000), at the rate of 7% per annum 
since 1891, and to July, 1921, paid dividends on 


The average annual net income from operations the Common Stock, (of which there is now 
and other sources available for depreciation, re- $45,000,000 outstanding), aggregating approx- 
serves and dividends for the past ten fiscal years imately 267%, or an average of substantially 9% 
was $10,265,662, or equivalent to more than 514 per annum over a period of thirty years. 

The Bonds are offered if, as and when issued and received by us subject to the approval of legal proceedings by our counsel. 


It ts anticipated that delivery in temporary form will be made on or about January 5, 1922 


Price 981, and interest, yielding about 6.15%, 


Application will be made to list these F3onds on the New York Stock Exchange. 


The National City Company 
First National Bank Old Colony Trust Company 


New York Boston 
The above information is based upon official statements and statistics on which we have 
relicd in the purchase of these Bonds. We do not guarantee, but believe it to be correct 
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Varying Interests of Different Forms of Capital 


[9T may not be within the ca- 

E} pacity of any single indi- 

vidual to propound an ade- 

quate remedy for the ex- 

isting stagnation in com- 

merce, but we may be as- 

sured that each day brings 

the desired event nearer. 

The direction and method 

of the solution will proba- 

bly once more justify the well-worn plat- 

itude that the unexpected most frequent- 

ly happens. Meanwhile the advent of 

that consummation will best be hastened 

by a disinterested consideration of the 

problem from every angle. In this con- 

nection the question of the varying inter- 

ests of different forms of capital appears 
to have received too little attention. 

Capital is so commonly assumed to be 
a unit that we are prone to overlook the 
fact of its divisions. Yet its interests 
are as varied as the interests of differ- 
ent trades. It is easy to see that frosty 
weather interferes with building con- 
struction, and yet is good for the ven- 
dors of skates and stoves, but it is less 
generally recognized that capital which 
stands aloof has analogous divergencies 
of interest. The fact, however, becomes 
more apparent as we approach instances 
of varying interests due to particular 
applications of working and fixed cap- 
ital. People with large crops of beans 
in the Fall of 1918 were hoping for a 
continuance of war, while most of their 
neighbors were praying for peace. A 
kind-hearted man in a Western State 
has so disposed his capital outlay in 
plant that his prosperity is contingent on 
weather conditions that are generally 
disastrous to his neighbors. He would not 
willfully injure any one, but he grate- 
fully accepts the desired conditions as 
the act of Providence enabling him to 
realize prices otherwise unattainable. A 
whole series of graded illustrations will 
easily suggest themselves if one pursues 
the inquiry. 

The orthodox economists have trained 
us in methods of thinking that cause us 
to take for granted the permanent ex- 
istence of certain data. We consider 
property as consisting of wealth to be 
consumed and wealth to be used in pro- 
ducing more wealth, the latter being 
denominated capital, but beyond a fur- 
ther subdivision, into fixed and movable, 
we do not proceed. For certain purposes 
this division is sufficient, but it has now 
become ..uportant to recognize that, in 
the use of property thus defined, there 
are interests that sharply conflict, not 
by reason of competition but by reason 
of the intrinsic nature of the subdivision. 
Under ordinary circumstances this con- 
flict is not sufficiently accentuated to 
attract attention for practical ends. We 
have been content to lump together all 
property owners as having common in- 
terests. The war, however, has sharply 
outlined a differentiation of interests 
that has now become acute. Thus we can 
no longer speak of the interests of prop- 
erty, but are compelled to give a plural 
interpretation to the term. This partic- 
ularly applies to that portion of property 
known as capital. The interests of capi- 


By Dr. | am Estcourt very small portion is s« 
1at portion is the surplu 


en financial disaster 





For Higher Wages. 


Without Hesitation: 
Involved Capital. 
Wage Earners. 


Reluctantly: 
Dominating Capital. 
Active Capital. 
Government. 





Against Higher Wages. 
Static Capital. 


ery frequently a crop 
exact amount nece 
nents. In that case the 
Without Hesitation: icceeded only in keeping 
Dominating Capital. It has nothing 
. xation. Muc achinery 
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Active Capital he rate of 25 per cent 
ctive Capital. rapidly. In 
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even more 
Reluctantly: to be completely 
piat years or oftener, and 
Government. lacs 
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For High Interest or 
Dear Money. 


Static Capital. 
Wage Earners. 





Irom any cause 


xceeds the amount of 


For Low Interest or 
Cheap Money. it can be obtained only 


the necessities of 
the ultimate consé 
g their efficiency 

withdrawing 


Government. 

Active Capital. 
Dominating Capital. 
Involved Capital. 


or by 
nent fund some part « 
perly be used for 
yutput. These processé 
valent to consuming the 











tal are now divided to an extent that de- 
mands, not perhaps a new classification, 
but a wider recognition of divisions than 
was previously allowed. 

There are four main divisions of cap- 
ital. In the absence of a better nomen- 
clature these may be called, respective- 
ly, dominating, active, involved and stat- 
ic capital. Dominating capital is that 
which is dependent for its income on 
rents of every sort in the widest accepta- 
tion of that term. Active capital is the 
apparatus, including money, of farmers, 
operators, shipowners, merchants, manu- 
facturers and all actively engaged in 
producing and distributing. Involved 
capital is represented by high-priced 
plants that are idle or working below 
capacity, banks compelled to hold foreign 
exchange or banks overextended in agri- 
cultural districts. Static capital is the 
accumulations of thrift and also of rents 
in excess of the power or desire of their 
owners to consume, not accurately de- 
fined as the result of abstinence. In- 
stead of having a common interest these 
four forms of capital will frequently 
be found on different sides, while into the 
arena in which they struggle there enter 
two other redoubtable combatants, Gov- 
ernment and the wage earners, whose in- 
terests place them first on one side and 
then on the other. Government in this 
connection comprises every form of Fed- 
eral, State or municipal control the mem- 
bers of which are dependent on taxation 
for a living and the means of carrying 
on their work; wage earners include all 
who rely for their living in the main part 
on personal exertion, whether of brain 
or muscle. A large number of individ- 
uals exercise their functions in more 
than one class. In such cases it may be 
assumed that their action at any mo- 
ment will be influenced to a great extent 
by the proportions in which their inter- 
est is divided, automatically causing 
them to side with the division the pros- 


producing the next 
| prolonged the proce 
bly lead to rapid d 
economic life of the ex 


perity of which would most redoun 
their advantage. The fact of thi 
interest frequently furnishes instal 
of persons apparently belonging t 
class not having their actions guided | 
the interests of that class. Fron i ici 
cases unjustified generalizations ( r ments for 
drawn which are too readily accepted oductive or 
proof that the divisions are less nur 
ous or that there are no such divisior 
all; that the community is one vast 
py family without any line of divisio1 harve 
close and dispassionate examinatior eir plant in a conditior 
however, reveal these alignments as the ng for investment 
result of impulse that ranges individ funds that should be 
uals on one side or the other as the qué capital for busine 
tion at issue assumes different Th is the 
The existing stagnation is largely du 
a repressed struggle between 
groups for an adjustment that 
possibly suit all of them. hei 


E operations such as ] 
itated by the offer 
investment 
overpriced 
1 circumstances peopl 
hemselves, voluntarily 
ed that 
est, and voluntar 


should be re 


is tempia 
perating with disastre 
last few years. Dur 
period Governments have 
r calls on the margin 
There has been 
umption of the surplus 
idious levy on capital by 
its proper channel 


HE source of the fund on which tax 

tion can safely be levied is surplu 
value; that is, value produced in exc: 
of cost of replacement. By far the great t on this capital levy a 
er part of all wealth produced must ne« placement in the fund 
essarily be consumed shortly afterwa y belongs has been made 
in maintenance of workers, in the ture surplus value. This 
pair or rebuilding of machinery, and ® value not only has been 
the case of agriculture in the provisi licated, but simultaneously 
of seed for the next crop. Thus ipated by ordinary expen 
wealth of a nation is not so well repr: edge was honestly and en- 
sented by what is produced as by wh ven, but without due per- 
is produced in excess of the cost of inevitahle consequences. 
placement. This fact is easily recognized that the pledge should 
when attention is drawn to it, but it 1 The question that is dis- 
constantly overlooked when reports mostly indirectly—is the in- 
output are under consideration. One ler redemption. That such is 
reads statistics of carloads of fruit of our trouble is not gen- 
cereals, of automobiles or other hard as yet, but the truth 
ware resulting from the efforts ng itself to all of us. 
good fortune of the inhabitants of cer tter understanding of the 
tain localities, and of the value of suc! arying interests of those 
output, and the impression is conveyed classified in the accom 
that all this wealth can at need be used ntation. 
by Governments for the aggrandizement capital is permanently in- 
of the nation or locality. As a matter of 
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Special Correspondence of The Annalist 
WASHINGTON, Dec. 24. 
MMMM 1 & Conference for the 


Limitation of Arma- 





HNN 


planned to 
continue its work 
immediately after 
Christmas, hoping to 
various 
by Jan. 
15. Delay was caused 


ment 


conclude 
agreements 


by differences of 
opinion over the limitation of submarines 
as well as_ the between 
Japan and China over Shantung. 


negotiations 
Danger of a fight in Congress over 
ratification of the Four-Power Treaty, 
without 
because of 
by the President and the American dele- 
gation over the inclusion of the home- 
land of Japan under the term “ insular 
dominions.” Consensus of opinion was 
that the treaty would be ratified, but a 
bitter fight for rejection or reservations 
probably would be faced. 


reservations, was emphasized 


divergent views expressed 


Senator France of Maryland intro 
duced a joint resolution in the Senate 
which would “ authorize and direct ” the 
President to call an international finan- 
cial and economic conference in January, 
to be held in Washington. No action was 
taken prior to the recess, but Senator 
France is expected to press his resolu 
tion when reassembles on 
Jan. 3. 

Official opinion was that the United 
States would be more par- 
ticipate in a financial conference which 
might be held in Europe, following the 
conclusion of the Washington Conference 


Congress 


inclined to 


Special Correspondence of The Annalist. 
TORONTO, Dec. 24. 
EM #4 announcement of 
= Ee} the Merchants Bank 
5 that, in order to save 
insolv- 







itself from 
ency, it had sold out 
its assets to the 
Bank of Montreal, 
has been the most 
outstanding incident. 
In inner financial 
circles it has known that the 
bank had experienced substantial losses 
fail- 
house 
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THINNER 
been 
earlier in the year through the 
ure of a tock 
in Montreal and the depreciation in the 
vaiue of certain 
industrial and mercantile concerns which 
it held. But that it was on the verge of 
bankruptcy was something that appar- 
ently had not entered the mind of any 
one—at least no one outside the imme 
date executive heads of the institu- 
tion. Even the Directors were kept in 
ignorance of the actual condition of the 
bank’s financia! position until it was re- 
vealed by a special audit made at their 
instigation. In fact, until the sudden 
and unexpected announcement was made 
that it was to be absorbed by the Bank 
of Montreal, the Merchants Bank pus- 
sessed the reputation among the public 
of being one of the strong banks of the 
country. The last financial statement, 
covering the fiscal year 1921, certainly 
revealed no inherent weakness, profits 
of $1,402,820 being shown, as compared 
with $1,686,156 in 1920 and $1,383,569 in 
1919, while earnings on capital were 
placed at 13.3 per cent. The usual divi- 
dend of 12 per cent. and a bonus of 1 
per cent. were also declared and paid. 
Neither were there any indications of 
impairment in either capital or reserve, 
the paid-up capital being placed at $10,- 
500,000 and the reserve at $9,450,000. 
Even the last Government report (that 
for October) contained no indication of 
impairment. 


large brokerage 


commercial paper of 





for the Limitation of Armament, and that 
the Senate would not adopt a resolution 
such as that offered by Senator France, 
which “ directed” the President to cail 
a conference in this country. There was, 
however, no forma] statement, Admin- 
istration officials holding to their po- 
sition that no consideration would be 
given to the subject of a financial con- 
ference until the arms conference was 
concluded 

The Senate adopted the conference re- 
port granting $20,000,000 for relief work 
in Russia and it went to the President 
for his signature. This measure, while 
humanitarian in 
the general Administration international 
policy, and, it is believed, will aid ma 


nature, is part of 


terially in cementing a friendship with 
the Russian people which will make for 
closer financial and commercial relations 


in years to come 


REASURY DEPARTMENT officials 
expressed optimism over the move- 
ment offered 
the opinion that business interests migh* 
improvement from this 


back to normal and 


a steady 
No great boom was predicted for 


expect 
time 

the present, but the belief was expressed 
that a distinct 
be experienced in the Spring. The state 
conditions 


industrial revival would 


ment was made also that 


abroad, as viewed by the Treasury De- 
partment, were becoming more hopeful 
and that the rise in the value of the 
British forecast perme- 
nent improvement. 

Senator La Follette announced in the 
taken, 


discuss the question of 


pound sterling 


Senate, just before recess was 
that he 


wages and the 


he Week 


But in spite of all these recent evi 
dences of stability the President of th« 
Merchants Bank, in announcing the ar- 
absorption, definitely 
bank’s diffi- 


He does 


would 


purchasing power of 


rangement for 
states that the root of the 
culty is impairment of reserve. 
not even indicate the extent of the im 
pairment. Capital, he avers, is intact. 
Under the Canadian Banking act no 
merger of two or more banks can take 
place without consent of the Fedeval 
Minister of Finance. The consent given 
in the present instance is of a tentative 
character only, and the Minister of 
Finance explains that he gave it in order 
to prevent a worse disaster, namely, 
bankruptcy. As the present 
from office in 
the course of a few days, final decision 
will rest with the new administration 
have a different 


absolute 


Government will retire 


and it 
viewpoint regarding the matte 


possibly may 


In the meantime the general manager 
of the defunct bank has been relieved of 
his duties and the officials of the Bank 
of Montreal are in charge, with the result 
that business is progressing as usual. 

Whether or not the merger will finally 
go through is an open question. One 
thing is certain: opposition to it, both 
from the public and the banking institu 
daily gathering momentum. 
Business men, stock brokers and bond 
dealers are against it on the ground that, 
by reducing the chartered banks of the 
country to seventeen, it is a further step 
in the direction of the practice which 
has been too common in the last ten to 


tions, is 


twenty years, namely, the passing of the 
control of the banking business into the 
hands of a limited number of institu- 
tions. The banks, other than the Bank 
of Montreal, hold that, with the assis- 
tance of Canadian banks in general, if 
possible, Merchants should be permitted 
to continue in business. Concurrently 
with the development of the opposition 
to the merger is a widespread and gen- 
eral demand that before it is finaliy 
consummated a rigid Government in- 


The Legislative Week in Washington 


the average worker as compared with 
past years when Congress reassembled 
He said that he had material to prove 
that it was lower today than at any time 
in the last century. 

The question of permitting the sale of 
light wines and beer and levying a heavy 
tax to pay a bonus to former service men 
was discussed in the Ways and Means 
Committee. It was estimated that such 
a tax would raise at least $500,000,000 
annually. Prohibition asserted 
that any such move was doomed to defeat 
and cited former attempts to change the 
Volstead act as proof of their state- 
ments. 

Senators Shortridge, 
subcommittee of the 


leaders 


3orah and Reed 
were appointed a 
Judiciary Committee to investigate the 
alleged lobby activities of the dye in- 
dustry. 

American beet and Porto Rican cane 
sugar interests asked the Senate Finance 
Committee for a duty of 2 cents a pound 
on Cuban raw sugar, and the Louisiana 
cane sugar manufacturers asked that the 
duty be made 2.5 cents per pound. The 
rate proposed in the Fordney bill is 1.6 
cents per pound. Spokesmen for the 
American beet and cane sugar interests 
said their industries threatened 
with destruction and would have to sus- 
pend if the present duty were continued. 

Unanimous consent 
reached in the Senate to vote Jan. 17 on 
the bill to amend the Federal 
act so that a farmer should be named to 
the next vacancy in the Federal Reserve 
Board. The bill has the support of the 
agricultural bloc. 

In a prepared speech Senator Cappe1 
of Kansas stated that the agricultural 


were 


agreement was 


Reserve 


bloc was seeking no special or class 
legislation and had no desire to “hold 
up Congress or anybody else,” but was 
really rendering the country “a greater 
service at this time than any other group 


of men.” 


“ 


A bill was introduced by Senator 
Trammell of Florida authorizing the 
War Finance Corporation to make ad- 
vances and to purchase securities to pro- 
vide relief for producers and dealers in 
agricultural products until July 1, 1923 

A bonus’ for soldiers in the World 
War, to be raised by means of a sales 
tax on manufacturers, jobbers and whole- 
salers, is proposed in a bill introduced in 
the House by Volk of 
New York. 

Secretary Wallace, in accord with an 


Representative 


order issued by the Supreme Court, 
designated the Chicago Board of Trade 
as a contract market within the mean- 


‘1 
] 


ing of the futures trading act. The desiz- 
nation of the board in this manner will 
permit its members during the pendency 
of the litigation to deal in contracts for 
the future grain without 
being subject to the tax imposed by the 
act. The designation of the Chicago 
Board of Trade completes the designation 
of the important grain exchanges of the 
country 

The China Trade bill was passed by 
the Senate, with provisions incorporated 
by the House for granting tax exemp- 
tion privileges to American corporations 
doing business in China stricken out. 
The bill in general provides for the or 
ganization Federal! 
American concerns 
The measure was sent to conference. 


delivery of 


under charter of 


business in China. 


in Canada 


vestigation be made as to the root cause 
of the bank’s difficulties, its 
financial condition and the reason for 
the non-revelation in both the annual 
statement and in the Government re- 
turns of the impairment of reserve. 
Merchants was one of the oldest banks 
in the Dominion, having existed 
1864. It was also the first to open a 
branch in the prairie country of the 
West, while its branches scattered 
through the Dominion numbered 394. 
Total deposits with the bank at the end 
of October were $131,474,326 and its note 
circulation was $13,994,475. Therefore, 
had it been forced into insolvency the 
dire effect would have been far-reaching 


actual 


since 


HOULD the merger be consummated 

the Bank of Montreal will become 
one of the world’s banks. In- 
cluding those taken over with the Mer- 
chants Bank, it will have assets of $702,- 
000,000, paid-up capital of $32,500,000, 
deposits of $454,953,640 and note circu- 
lation of $45,619,295. 


largest 


The slowing up of industry and trade 
is becoming more pronounced as the end 
of the year approaches. However, there 
are exceptions, the most outstanding of 
which is the boot and industry, 
those factories still maintaining the ac- 
tivity which has characterized them in 
the last few months. The leather industry 
still appears to be tending toward 
further improvement. Through the sharp 
decline in prices the companies engaged 
in the tanning industry experienced 
heavy losses, but, as pointed out by the 
annual report of the tanners’ section of 
the Toronto Board of Trade, an improve- 
ment is taking place, while a consider- 
able increase in business, both on export 
and home trade account, is anticipated 
for 1922. Business in the pulp and paper 
industry continues to increase, and the 
Vice President of the largest concern in 
the Dominion informs your correspondent 
that the several plants of his company 
are now working close to capacity, a 


shoe 


condition which it is said existed in feur 
of the largest companies in November 
Spanish pulp and paper mills have de- 
clared their usual quarterly dividend of 
on preferred stock. A few 
British 


announced 


1% per cent 
months ago the President of th 
Empire Steel Corporation 
that the mines would be closed unless the 
miners employed in the company’s coal 
mines consented to a reduction in wages. 
Since then a reduction of 37% per cent. 
has been ordered, and this week the offi- 
cials of the union announced that if the 
company persists in this demand a strike 
will be inaugurated Jan. 2. Business con- 
ditions are already bad in Cape Breton, 
where the mines are situated, and should 
the threatened strike take 
naturally wodld be infinitely worse. The 
salmon canning industry of British Co- 
lumbia, which has an annual value of 
about $14,000,000, has had a rather 
better season than was anticipated, the 
pack having been in excess by nearly 
88,500 cases of that of the previous big 
run of 1917. That the cost of living is 
still on the downward grade is evi- 
dent from the returns of the Statistical 
Bureau for November, the cost per fam- 
ily having been reduced to $11.08, a de- 
crease of 48 cents for the month. 
Returns for the eight months ended 
November reflect a further decline in 
foreign trade, the total being $1,004,673,- 
722, against $1,7438,089,738 for the cor- 
responding period of the previous year. 
Exports were $502,152,675, compared 
with $825,636,394, and imports $502,521,- 
047 and $917,453,344, respectively. A 
gratifying feature of the November 
trade was the favorable balance of $22,- 
262,428 which exports showed over im- 
ports, which added to that of October 
makes a total of $42,685,862 for the two 
months. Except in June, when there was 
a favorable balance of $932,641, the im- 
ports this year have exceeded the ex- 
ports. The effect of the Fordney emer- 
gency tariff on exports to the United 
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The Vital Question of Building Trades Wages 


« IG 2 estimate actuz e 
OMPARIN( the scale By George H. Bruns ate of actual ? 
of building trade the man, his wife and 
wages prevailing to- 
day with the rates 


“neineer ¢z i 3 ; 3 é 
Engineer and Business Consultant ng the year shows a propor 
age of 29 cents per diem in 
available under the budget. 


effective ten years ie 
Budget for a Family of Four. e shortage in the amounts 


ago reveals nothing 
yalue ss F ; nt and clothing are there 
of value unless full New York City Average Daily Wage. = ee itcdltaia 
ated Dy 1e overage 1 tne 


consideration be 
$8.84 ture to within a cent or two 


given the purchasing 
rse, in its practical appli 





power of the income. 

It is no argument in favor of reduction Child Child Adult Adult would doubtless be made 
merely to assert that current rates are Dependent Dependent Wage Earner Dependent onal fund and the sav 

30, 40 or 50 per cent. higher, as the case nuch of the personal 

may be, than at some previous time in really a necessity, as 

the history of th i i as ae ‘le 2 ote. af oak... . Food 2-3 pt. of milk... .10 health, that this apportion- 
‘ ——s _———s a a eben... . 40° $3 54 Fruit and Veg. 1 Cpe! Pins baer is 
tion of rates prevailing on Sept. 39, 3 oz. fat (butter) oe : 6 oz. fat (butter) .16% te as vital as any other 
1921, places New York at the head of 3 oz. sugar d 5 oz. sugar... ] 
the list of ten representative cities with Bread & cereals.. . Bread, &c....... .43 7-16 per year the worke1 
an average rate of $1.10% per hour, or Meat, Eggs, &c.. Meat and eggs.. .70 mum thirty-five year 


$8.82 for a regular eight-hour day. De- Daily for two under the most 
ducting fifty-two Sundays for which no children .. 
income is received and assuming that 
lost time due to inclement weather and 
forced idleness is compensated by over- 
time earned in the year, the annual . 
average income is $2,760. Clothing le and ratios. Aft 
The typical American family numbers 15% —$1.33 65 days have been 
five. Figuring conservatively on the _ 
basis of four members to the family of Sui 20. Man. Woman. 
the average building trades worker will 6 Blouses........ E 2 Suits Heavy suit $40 making resources of 
enable some visualization of the ade- '4 Overcoat. . . V2 Overcoat : Light suit... + perhaps ten years of life 
quacy or inadequacy of present rates in 3 Hvy. underwear ‘ 6 Shirts ; House dresses. I } 
New York City 3 Lgt. underwear. a 3 Hvy. underwear . Underwear 
‘ Ay F si 12 Pair stockings. : 3 Lgt. underwear. , Shirtwaists 10 ation of the children, who 
The State Extension Service in Home ~ 9 Caps 5 12 Pair socks.... , 12 Pair stockings 2.00 rting, | | 
a : : a ‘s ‘ 2 F : if-supporting, his annuz 
Economics, New York State College of 3 Pair shoes.... i 2 Hats 3 Pair stockings 6.0 — ° 


Agriculture, Cornell University, issued a Miscellaneous ... 10. 3 Pair shoes . 3 Hats ... ld then be less than 
a ——__—— | Miscellaneous ... if 3 Pair shoes. . about $1,976, i. e.: Food, 


bulletin on expenditures to be made for For one child... .$71.00 ——_—-_ Miscellaneous ie Se ne @2hR- chalter ARN: 
food when income is limited. Of the total Eo, two children. 142.00 $184.00 : Bs $368; shelte 180; 
amount allotted for food one-fifth should Per diem rate. .454 Per diem..... .584 124 $276; personal expense 
be spent for milk, one-fifth for fruit and (313 earning days per Per diem .... -584 
vegetables, one-fifth for bread and (year.) Daily total. $1.62 t interest, 
cereals, one-fifth for meat, eggs, fish, P’r diem sh’rt’ge. 29 e interest of conservative- 
poultry, &c., and one-fifth for fats, as — a variable quantit le- 
butter, sweets, &c. The milk allowance SHELTER HOUSEKEEPING PERSONAL SAVINGS irces of investment In 
per child is from one pint to one quart, 15 %—$1.33 107% — _.884 10 %— _.884 10%— _.884 ' ye also it has been 
ill-advised speculat 


and per adult from one-third of a pint to $40 mo. rent minimum, $23.00 monthly. Education. Bank 
or Gifts, &c. Insurance regular accumulation 


one-third of a quart. Expenditure for ; : “ , 
fruit and vegetables for each. member of $4,000 lea at 6% ——— pena cane . eems too much to hope for, 
cs : an “ . annue _ e ~yreecciva +4 4 
the family should equal from one-third $499 tax and $55 upkeep. $276.00 annually. site ad - tage gata ’ 
to one-half the cost of a quart of milk. Per diem rent......$1.53 oS 2 
Fats should be supplied from two to Per Interest, tax, &c. 1.33 —_— e to bad investment 
Per diem shortage to Total shortage... 
renter . 2 Total overage. ..... -46 daily be fully provided for b 
Owner even. . ated savings. 











the savings fund 


Daily for two 
adults ....$1.577 ances would have 
: imulated interest 

Daily total.. .$2.083 forced by age to 
Per diem av’ge. .46 vork. (During worl 
have been used in ¢ 








litures.) 


nterest would at 


s cost of living reduced 


none, since the re no 
which is disre- 














three ounces for each adult and one ani lire expenditures of 
a half to two and a half ounces for each 
child. For bread and cereal foods an 
amount equal to from one-fifth to two- 
fifths of the sum spent for milk, vege- indulgence. Our building worker in New 
tables, fat and sugar is advised. Of the York City presumably would not avail to the housing problem, it is not hat present level drastic \ 
total sum available for food one-fifth himself of the advantages of this budget while the owner of a home mod visable. A compromi 
should be spent on meat, eggs, poultry to the extent that his appropriations mortgaged for $4,000 will be able to } ected in the building 
and fish. Obviously the meals provided would remain within the limits set. his taxes, interest and upkeep on the ild produce lowered 
under these regulations are not ban- Reference to the charted analysis ac- sum available, the unfortunate rents o far as high wage 
quets. Health and life will be sustained companying this article indicates that who has to pay at least $40 monthly those costs without 
by adherence to the schedule, but eating the average worker will have 46 cents a his requirements will run behind at thé ize scales for the pre 
becomes a necessity rather than a mild day above his cost of scientific rationing rate of 20 cents per day. For clothir a very simple on 








ision can be drawn 


to spend on other foods. But, prox So long as living ec 


Hourly Rates in Building Wages Prevailing on September 30th, 1921 
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Carpenters Meat .90 -80 : 25 -80 | .85 


Cement Finishers. -90 .00 .C -85 .70 | -65 
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Sheet Metal Workers. .| .90 -90 . aN -80 -80 .90 
Steamfitters 1. [90 00 ) | 95 .00 90 |  .90 
Steamfitters’ Helpers... .60 } .75 F i -60 5714 75 
Stonecutters | -90 -00 . 021% -90 -90 -90 
Structur’l Iron Work’rs -90 -00 . .05 1.00 -90 
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*All scales for Chicago are from Judge Landis’s decision of Sept. 7, 1921. Carpenters, painters, plasterers, elevator cor t metal workers are 


not in arbitration. For carpenters, &c., the old scale is givenFrom the Survey of the National Association of Build 
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the present rates, but fncrease the in- 
dividual per diem output of the worker. 
Thirteen hundred bricks faid in a day at 
$10 for labor is better than 700 laid at 
$9—51 per cent. better. Arbitrary re 
strictions limiting efficiency have had a 
more pernicious effect than a nominal 
increase in hourly rates. Limitation rules 
destroy all pride in performance for the 
worker. Building costs must come down. 
This much is indisputable; the. means are 
to be determined. But low wages, dispro 
portionate to the cost of living, have 
in the past resulted in poor physique, 
lowered standards and ideals of living, 
limited education and lessened efficiency 


Varying 


terested in higher prices. It objects in 
principle to any increase of wages, but 
in so far as these are an adjunct to still 
higher prices it increases. All 
movement toward readjustment tends to 
re-establish involved capital in its reg 
ular position. The interests of active 
capital are generally opposed to those of 
the wage earners, but where an increase 
of wages is more than offset by an in 
crease in prices it accepts the increase 
of wages as a necessary part of the pro- 
cess. By constant readjustment it ex- 
pects to gain something in the attendant 
confusion. A similar expectation is enter- 
tained by the wage earners, but is un- 
likely to be realized owing to the very 
conditions of the problem. Government 
seeks only to maintain itself. Like a 
swimmer, using first one hand and then 
the other, it necessarily relies upon op- 
portunism, taking a little here and a 
little there as occasion presents openings 
of diminshed resistance. Static capital 
fiercely desires lower wages and lower 
prices in order to increase itself in the 
only way it knows, by the margin be- 
tween a limited income and variable ex- 
penditure. 


favors 


OVERNMENT and active capital are 

always being maintained by borrow- 
ing, being benefited by low interest 
rates. Involved capital is principally in- 
terested in increased circulation. To the 
extent that this results from cheap 
money it will side with those desiring 
low rates of interest.. Dominating cap- 
ital is always a retailer of acquired priv- 
ileges. When it has much to sell it de- 
sires cheap money to insure high 
prices, but when the sales have been ef- 
fected to an extent that is satisfactory 
for the time being dominating capital re- 
verts to the position of static capital 
seeking to lend the proceeds of its sales 
at high interest. So soon as these pro- 
ceeds have been placed out at high in- 
terest on as long a term as possible, and 
much accrued interest similarly placed, 
the interest of dominating capital re- 
verts to cheap money, so as to enhance 
the capital value of its investments, 
which can then be realized at high prices, 
and the proceeds applied to the acquisi- 
tion of fresh privileges to be further re- 
tailed with a repetition of the cycle. 
From its nature static capital is always 
a lender seeking the highest interest. 
Wage earners can lift themselves into 
another class only by means of accumu- 
lations, and as these accumulations are 
favored by high interest on savings they 
are on the side of static capital. The 
ideal position-of-ihe wage earner is in a 
condition of high wages, high interest 
and low prices, things that do not often 
go together. On which side he will throw 
his weight depends on whether he has 
more to gain from high interest and low 
wages or from low interest and high 
wages. All along he is in favor of low 
prices unless he can be persuaded that a 
rise in prices will be more than com- 
pensated to him by higher wages. A 
wage earner who has just invested some 
savings will be so full of the matter as 
to be concerned wholly with what will 
enhance the value of his investment. 
There is always much uncertainty as to 








through diminished vitality, causing 
slack work and restrained production. 
Wherever, as between two localities, 
there is a disproportionate ratio between 
wages and living costs in the one and a 
more favorable balance in the other, the 
more skillful and courageous workers 
may be expected to emigrate to the more 
desirable vicinity. Here is more resultant 
inefficiency in that the less skilled and 
rapid workmen are the more costly in 
the end. 

The family budget used herewith in 
analyzing the average income in the 
building trades in New York City was 
prepared by the United States Treasury 





the direction of the weight of the wage 
earner, because he is so frequently some- 
thing more, and in that extraneous ca- 
pacity can have his temporary enthusi- 
asm or desire utilized by more astute 
minds to constitute him a bell wether for 
a flock of pure wage earners who exist 
in a chronic state of bewilderment as 
to what is the meaning of the happen- 
ings around them. Highly paid officials 
of corporations often find their individ- 
ual interest better served by increase of 
remuneration than by increase of divi- 
dend. As officials they are wage earn- 
ers; as holders of qualifying shares they 
are owners of static capital. Where there 
is a distinction between earned and un- 
earned income for purposes of taxation, 
a lower rate being chargeable on earned 
income, an additional inducement is 
therby provided for officials to remuner- 
ate themselves by salary rather than 
by dividend. The aggregate result of 
such actions on schemes of taxation may 
not be very great, but the individuals af- 
fected have a combined voice in affairs 
that is disproportionate to their num- 
bers. 

The most important consideration is 
the welfare of the community as a whole, 
and this is bound up with the question 
of taxation. As taxation can be levied 
legitimately only on the available sur- 
plus value produced from year to year, 
the economic functions of those to whom 
the powers of taxation are intrusted 
should, therefore, be directed to the 
adoption of policies that will eventuate 
in the production of the greatest amount 
of surplus value. The production of this 
surplus is largely dependent on cheap 
money, money obtainable at a low rate 
of interest. Reduction of taxation can 
also be most advantageously effected by 
reborrowing at low interest, and paying 
off loans effected at higher rates. Thus 
cheap money operates in every direction 
for the lightening of taxation. There is 
one condition in which it might tempo- 
rarily be otherwise, a condition that has 
occasionally occurred, the receipt by a 
Government of money from extraneous 
sources or as the result of an unexpected- 
ly large yield from an ordinary source. 
If money were at that time dear the 
prices of Government loans would be 
low, and could be bought in on the open 
market more advantageously than at the 
date fixed for redemption. Ordinarily 
cheap money reduces the aggregate levy, 
and at the same time increases the fund 
on which it is essential that such levy 
should depend. On the amount remain- 
ing in that fund after taxation has been 
levied depends the whole prosperity of 
the people. 

The foregoing result is, however, not 
attained by a mere process of simple 
proportion. It is more comparable to the 
finance of theatres, where the outgoings 
absorb all the receipts except those in 
respect to a few score seats. There are 
two well-known instances, one where a 
40 per cent. dividend depended on a sin- 
gle row of stalls, and another where a 
66 per cent. dividend was wholly ob- 
tained from standing room behind the 
dress circle. One empty row of stalls 
or the prohibtion of standing completely 
wiped out the dividend in each case. 





Department. Whether it is adequate in 
practice may be questioned, but its de- 
sirable features are evident and it serves 
for the purpose of discussion and. illus- 
tration. The wage question in al] in- 
dustry, but particularly in the building 
trades, is more than the concern of in- 
dividuals. It is of paramount interest to 
the entire community—indeed to the 
nation. The problem cannot be settled 
by force of numbers or of circumstance. 
A calm consideration of all factors should 
precede any decision. Dollars are of 
value only as a medium of exchange. 
Unfairness can never affect one side 
without equally injuring the other. For 








Where takings representing 95 per cent. 
of the capacity of a house may just suf- 
fice to cover expenses, while a full house 
yields a handsome dividend on the active 
capital, a reduction of overheacl rent or 
mortgage interest might enable the house 
to keep open without that last 5 per cent. 
of sales. Similarly, if taxation today ab- 
sorbs 95 per cent. of the surplus value 
produced and next year, by reason of 
redemption of outstanding bonds through 
loans effected at a lower rate of interest, 
the demand on the fund is only 90 per 
cent., the prosperity of the community 
is not simply increased pro rata, it is 
actually doubled. Thus one realizes how 
little stands between stringency and 
prosperity. Our everestimate of the gap 
when striving to bridge it and our un- 
derestimation of the consequences when 
we are recklessly permitting the mar- 
gin to be absorbed are entirely due to a 
failure to realize that the amount avail- 
able for extravagance is not in propor- 
tion to the total wealth of the country. 
but strictly in proportion to the margin 
of surplus value remaining after taxa- 
tion has been deducted. An increase of 
1 per cent. in the total production of 
wealth may provide an increase of 50 
yer cent. in prosperity. That 1 per cent. 
may easily be equivalent to half the 
amount left in the surplus value fund 
after the necessary deductions. Gloomy 
foreboding and undue optimism are both 
unjustified. The step from stagnation 
to prosperity is very short in either di- 
rection. 


HE interest of the community as a 

whole would, therefore, appear to be 
not only coincident with capital general- 
ly, but only with specific sorts of capital. 
It is on the side of active and involved 
capital and against static capital and 
the accumulations of dominating capital. 
Active and involved capital is mostly 
borrowed capital. Those who operate 
this form of capital can scarcely be over- 
supplied and they are, therefore, chronic 
borrowers from the owners of static cap- 
ital, who mostly lack the capacity per- 
sonally to utilize their wealth. It is only 
natural that these latter should demand 
all they can obtain to increase their 
funds, but the increase of their funds 
by high interest is contrary to the prin- 
ciple of the whole arrangement. Such 
increase is merely a transfer of wealth. 
Thrift is the true method of increase, 
and the payment for the use of the re- 
sults of thrift should be the lowest that 
is consistent with its continuance. But 
bees are not easily discouraged from 
collecting honey. A diminution of reward 
will rarely thwart an instinct. The tim- 
idity of the owners of static capital leads 
them to seek for apparent safety. They 
are easily attracted to an 8 per cent. 
“bond” with rotten common stock at 
the end of the train rather than to a 
sound 10 per cent. common stock. The 
present flood of bonds bearing high in- 
terest is as much due to the exploitation 
of this psychology as to legitimate sup- 
ply and demand. The condition is artifi- 
cial. One of its results is to tie the hands 
of the commercial bankers who have in 
their hands overflowing funds of which 
but little is available for ordinary trade 
purposes, and then only at a rate of in- 









their guidance I would commend to all 
parties involved, employers and work- 
men, associations and unions and the in- 
dividuals responsible therein, that para- 
graph in the Code of Ethics of the Unit- 
ed Typothetae of America which suc- 
cinctly expresses sound doctrine to wit: 
“Take advantage of no man’s ignorance 
and see that employes are truthful and 
straightforward; and do not misrepre- 
sent; nor overcharge the confiding.” 

If these adjurations are observed the 
wage question can be solved with satis- 
faction for every one and the building 
industry will have advanced another 
league in the direction of the sun. 








Interests of Different Forms of Capital 
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terest that paralyzes commerce. The end 
of this procedure must necessarily be the 
engendering of a false sense of security 
on the part of the owners of static cap 
ital. Businesses will presently be mort- 
gaged up to the hilt by bond issues, the 
interest on which is an overhead charge. 
The alarming increase of overhead 
charges is a feature of recent years. The 
end is liquidation and panic among those 
most prone to that manifestation, the 
owners of static capital. These are the 
people that make runs on hanks and oth- 
erwise precipitate disaster. 

Government feels a certain responsi- 
bility for hedging against such occur- 
rences, and yet has unfortunately pro- 
ceeded in the wrong direction by multi- 
plying commissions that have developed 
into mere automata for loading cost-plus 
charges on the community and heading 
the stampede for the sale of 8 per cent. 
bonds. What is required is a revision 
of the restrictions of the investment of 
trust funds in the direction of making 
them available only for bonds much fur- 
ther removed from the end of the train 
of securities, and at the same time stop- 
ping the lead given by the cost-plus sys- 
tem applied to public utilities by making 
the dividends of these undertakings de- 
pendent on reductions instead of increase 
of their charges for service. This last 
process would put to flight a horde of 
Presidential figure manipulators and 
lawyers who would be replaced by busi- 
ness men. The restriction of the range 
of bond investment would bring about 
lower interest by corraling the static cap- 
ital. The process need not be drastic 
nor by any means sudden. As previously 
shown, the slightest touch of the helm in 
a given direction produces immense re- 
sults. A pressure that would reduce in- 
terest by even one-half per cent. would 
probably set the whole commercial world 
in motion in a way that would increase 
the surplus value fund to an extent be- 
yond the conception of those who limit 
their vision to existing indications. The 
essential requirement is a change of di 
rection in the course of the ship, no mat- 
ter how slight the change, so long as it is 
toward another course. 
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Russian Co-operatives Under the 


HERE is searcely any 
other feature of the 
so-called “new eco- 
nomic polic inau- 

gurated by t Rus- 

sian 

March, 


cause wide- 








spread int and 
attent than the 
question of the role of the « erative 
organizations in the re-establisl 
Russia’s economic life and 

mission by the Soviet Gi I 

“free trade,” which runs paraliel with 
the work of the co-operatives. The 
friends of the Soviet Government point 
)-operative 


th after the 


’ 


to the reorganization of 
movement, announced a mo! 
inauguration of the “new economic pol- 
icy,” as the channel by means of which 
the Soviets are to bring economic egen- 
eration and prosperity to Russia. There 
is no doubt that the question of 
operatives and of the appar: 
generally is a matter of vit 
for Russia’s regeneration, 
seems to be little basis so 
cial Soviet reports on 
work of the reorganized co-o 
justify the bright 
friends of Russian commu! 

The great co-operative 
Russia, which in point of its activ 
bership and of the territory ove 
it operated was the greatest in the world, 
consisted of three principal branches. 
Each of these branches 
fected in a different way by the Soviet 
regime. 

The first branch of the 
operative 
called consumers’ co-ope1 
were primarily trading 
The Soviet regime in its act 
regard to the co-operativ 


optim! 


mem- 


which 


vitally af- 


movement consist of so 
which 
nizations. 
ties wth 
movement 
e 


a part ol 


made these consumers’ league 
the whole Soviet apparatus of distribu- 
tion. They were made to extend to the 
whole population of the count All the 
inhabitants of each Jocality were ordered 
to constitute themselves into co-operative 
units, which were combined regionally 
and eventually brought together in an 
all-Russian body known as the “Cen- 
trosoyuz.”” The principle of membership 
fees was abolished, and membership in 
the consumers’ co-operative became ob- 
igatory for every Soviet Republic citizen. 

The “ Centrosoyuz,” which was the ad- 
ministrative organ of the ré 
consumers’ co-operatives, was a part of 
the Soviet Government. Its duties, as 
well as those of its subordinate bodies 
down to the smallest local co-operative 
unit, consisted in acting as auxiliary or- 
gans to the Commissariat of Supplies, 
which was charged with the task of ob- 
taining and distributing food supplies 
and other artieles of prime necessity. 
All private trade was officially 
ited, and exchange of commodities 
be carried on openly only fhrough the 
instrumentality of the co-operatives. 

The second branch of the Russian co- 
operative movement consisted of credit 
and loan associations. They were pri- 
marily banking institutions, carrying on 
financial operations. The inadequate de- 
velopment of the Russian banking system 
prior to the war and the revolution made 
the work of these co-operative financial 
institutions of special importance. The 
Soviet regime monopolized banking as 
one of its first official acts. As a re- 
sult the credit and loan associations 
found themselves forced to turn to trad- 
ing operations similar to those which had 
been carried on by the consumers’ co- 
operatives. For some time the Soviet 
Government allowed them to exist in 
this way, and then by special decree they 
were swept out of existence by being 
merged with the reorganized “ Centro- 
soyuz ” system. 

The third branch of the Russian co- 
operative movement: consisted of produc- 
ers’ co-operative organizations, which 
were really groups of producers in agri- 
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rganized 


prohib- 


could 
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culture and industry banded together for they found themsely 
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Central American Currencies 


This is the second and last article by 
Mr. Young on the currencies of Cen 
tral America. 


HE transition of 
Honduras from the 
silver to the gold ba- 
sis with scarcely a 
realization of what 
was taking place is 
a unique event in re- 

monetary an- 


2), Tn 


cent 








nals. 

The monetary unit 
of Honduras, until the last three or four 
years, was the silver peso, or “ sol,” of 
twenty-five grams, 0.900 fine. However, 
as in Salvador, the circulation has al- 
ways been composed principally of mon- 
eys of other countries. When, in the lat- 
ter part of 1915, the price of silver be- 
gan to rise the silver in the coins be- 
came more valuable, and they began to 
be exported in such quantities that busi- 
ness became embarrassed for lack of suf- 
ficient currency. Finally in April, 1916, 
the exportation of silver money was pro- 
hibited. However, as the price of silver 
continued to rise it was found impossi- 
ble to prevent such profitable transac- 
tions, with the result that clandestine 
exportation was practiced on a large 
scale, and the amount of circulating me- 
dium rapidly diminished. 

On the north coast of Honduras, which 
is dominated by American companies in 
the banana trade, a certain amount of 
American money had been in circulation 
for several years. But ,little of this 
money ever found its way into the in- 
terior. As a method of alleviating the 
monetrry situation the Banco Atlantida 
proposed that the circulation of Amer- 
ican money be extended to the entire 
country. Accordingly, a contract was ne- 
gotiated between the Government and 
the bank in the Spring of 1918, which 
provided that the bank might redeem its 
notes in American money at the rate of 
2 pesos to the dollar. This the bank be- 
gan to do. To further stabilize the rate 
at which American money was ex- 
changed for native money a decree was 
issued in August, 1918, making American 
money legal tender at the rate of 2 
pesos to the dollar. Later, September, 
1919, it was decreed that the bank should 
maintain in American money the reserve 
behind its notes, and be given a six 
months’ moratorium on their redemp- 
tion. in which time it would be able to 
import a sufficient amount of American 
money. At the same time an arrange- 
ment was made with the Government 
wherevy the bank was allowed to export 
its silver coin, although exportation in 
general was prohibited, and sell it in the 
foreign market. When the six months’ 
period expired the bank again began re- 
deeming its notes in American money at 
the rate of 2 pesos to the dollar. 

The bank had some difficulty in in- 
troducing American money to the ordi- 
nary channels of trade. The silver in 
the peso was valued in foreign markets 
at considerably more than 50 cents in 
American money, the legally established 
rate for exchanges in Honduras, and the 
people felt that they were being deprived 
of a portion of the value of their money. 
For this and other reasons “ grimbaks,” 
as all American paper money was called, 
were at first in disrepute, but as the na- 
tive coin disappeared from circulation, 
due to the advancing price of silver, 
American silver and paper money held 
the field alone. 

Exchange rates in Honduras followed 
the general movements in the foreign 
price of silver, until the exportation of 
silver money was interrupted by law, 
when exchange rates failed to respond 
to the rapidly mounting price of silver. 
At the time when the bank was permitted 
te redeem its notes in dollars at the 





sttio of 2 pesos to the dollar the peso 
would purchase approximately 50 cents 
in the form of a draft on New York, in- 
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dicating that the ratio of two to one was 
in fair harmony with the local value of 
the peso in terms of dollars. 

In the latter part of 1920, when the 
price of silver declined spectacularly, sil- 
ver coins began to reappear in circula- 
tion. In November the amount of silver 
in the peso came to be worth somewhat 
less than 50 cents, and the coins were 
worth more as money at the rate of 2 
pesos to the dollar than as silver. Large 
numbers of coins which had been hoarded 
instead of being melted down or export- 
ed suddenly reappeared in circulation. 
Enjoying a fiduciary circulation in Hon- 
duras many were imported from neigh- 
boring countries where they had been de- 
monetized or no longer passed currently. 
They began circulating in Honduras in 
large numbers at the lawful rate of 2 
pesos to the dollar, threatening to restore 
the country to the silver standard by 
driving out American money. The Gov- 
ernment considered demonetizing the 
coins, and immediately they became de- 
preciated, a which still exists 
in certain parts of the country. To pro- 
tect itself the Government passed a law 
in March, 1921, declaring that 50 per 
cent. of the customs dues must be paid 
in American money. 


situation 


HE present situation is unsatisfac- 

tory. In Tegucigalpa and the south 
of the country there is a premium of 3 
per cent.-for dtafts on New York when 
with American money, and 
as much as 232 
New York drafts has been paid. 
ican money has left the country, so that 
very little is found outside of the capital 
and the north coast. In the latter region 
the reverse is true, and very little old 
silver money circulates. In so far as 
it is accepted it is taken at varying 
rates of discount. Throughout the rest of 
the country prices are no higher in the 
old silver than in American money. 

However, the rise in the price of silver 
in the last few weeks bids fair to as- 
sist in solving the problem. 

A comprehensive plan for monetary re- 
form drafted by Dr. Arthur N. Young, 
Financial Adviser to the Government of 
Honduras, was presented to the Congress 
in February of this year, and provided 
for a national monetary system to be 
based on a form of the gold exchange 
standard. Although Honduranian gold 
coins were authorized, the plan in sub- 
stance was to have American paper or 
gold money form the basis of the sys- 
tem, while the fiduciary currency would 
consist of national money and 
minor coins guaranteed by a reserve of 
at least 35 per cent. in gold to be kept 
in the United States for the purpose of 
redeeming the fiduciary coins on demand 
in drafts. The unit was to be similar in 
weight and fineness to the American dol- 
lar, to which the country has become ac- 


purchased 
silver pesos per $100 in 
Amer- 


silver 


customed. 

Because of an unfortunate confusion 
of much-needed monetary reform with lo- 
cal political issues, due largely to an at- 
tempt by the Minister of Finance to de- 
monetize the old silver coins by executive 
order, the project was not favorably act- 
ed upon by the last Congress. 

The history of Nicaraguan currency 
from 1894 to 1909 was similar to that of 
Guatemala, in that large issues of in- 
convertible paper money were made in 
the Administration of President Zelaya, 
with the inevitable result of increasing 
depreciation. The paper money outstand- 
ing in Nicaragua grew from 270,000 
pesos in 1895 to more than 48,000,000 
pesos in 1911. The value of the peso fell 
from about 33 cents in 1900 to 15 cents 
in 1905, and in 1910 was worth only 
about 8 cents. In 1912, after the success- 
ful revolution of President Adolfo Diaz, 
the Government of Nicaragua invited the 
aid of the United States in placing its 


finances upon a stable basis. After ne- 
gotiations a contract was made with the 
banking houses of Messrs. Brown Broth- 
ers & Co. and J. & W. Seligman & Co. 
for the floating of a loan for the purpose 
of taking care of the outstanding indebt- 
edness of the country and for reforming 
the currency. 

Preliminary to the currency reform 
an investigation was made by Messrs. 
C. A. Conant and F. C. Harrison, the 
results of which served as a basis for 
the reform later adopted. In brief, the 
plan provided for buying in the outstand- 
ing paper money until the rate of ex- 
change between the peso atnd the dollar 
should be reduced from its then ratio of 
about 18 to 1 to an indeterminate figure 
to be decided later, at which point it 
should be stabilized and the paper pesos 
exchanged for new currency on the basis 
of the gold “ cordoba,” to be equal to the 
American dollar. The conversion rate of 
1242 to 1 was recommended and adopted, 
and the change consummated in 1913. 

Since that time Nicaragua has enjoyed 
the advantages, and also the disadvan- 
tage, of the gold standard. Exchange 
rates have remained at about par, ex- 
cept in 1914 and 1915, when the cordoba 
was allowed to go to a discount, owing 
to disturbed commercial relations be- 
tween Nicaragua and the United States 
and other countries. 

The cordoba is maintained at par by 
means of the gold exchange standard. 
The National Bank of Nicaragua, which 
has charge of the management of the 
currency and the controlling stock of 
which is owned by the Mercantile Bank 
of the Americas, redeems cordobas in 
drafts upon a reserve fund kept in New 
York, charging a slight premium for the 
tr nsaction. In this manner the cordoba 
c never be worth much less than the 
: lar. It can never be worth much more 
tuan the dollar, because, conversely, at 
the bank in New York dollars can always 
purchase cordobas at par, plus a slight 
premium. 

The local currency is chiefly paper, 
notes of the National Bank of Nicara- 
gua. Some silver and minor nickel coins 
also circulate. When the monetary re- 
form was inaugurated in 1913, the new 
silver cordobas very much resembled the 
former pesos familiar before the pape1 
regime of Zelaya drove them from cir- 
culation. The cordoba, however, through 
its redemption privilege, had a gold value 
more than double that of the old peso. 
The people had become so accustomed 
to have a coin of the size and appearance 
of the cordoba represent a _ certain 
amount of value that they were loath to 
accept the new coins at a value double 
that which they believed should pertain 
to them. They considered the cordoba a 
peso with another name, and it was some 
time before prices adjusted themselves 
in terms of the new unit. In fact, there 
is doubt whether this adjustment is yet 
complete. 

The opinion prevails in several quar- 
ters that the cordoba is a unit too large 
for a country with a standard of living 
as low as Nicaragua. The cordoba is 
much more than a day’s wage, and there 
are few articles entering into the ordi- 
nary purchases of the common people 
which cost as much as a cordoba. A 
unit of small value is better adapted 
to such an economy. The custom has 
arisen of quoting prices in terms of so 
many “ reales,” the “real” in Nicara- 
gua meaning 10 cents. In a backward 
country custom is very strong, and 
changes take place slowly. The people 
of Nicaragua hesitate to quote prices at 
what seems to them to be very low val- 
ues, thinking in terms of the old coins. 
This attitude doubtless is tending to im- 
pede the process of economic adjustment 
of prices and wages.to a new level, with 


the result that prices are somewhat high- 
er than they otherwise would be. This 
higher price level is apparent to the trav- 
eler upon reaching Nicaragua. 
Although Nicaragua has a 
financial system due to the operations 
of the American bankers in accord with 
the contracts whereby loans were extend- 
ed to the republic, there is some local op- 
position to the system. Part of this oppo- 
sition is centred against the arrangement 
whereby the national currency is con- 
trolled by and dependent upon the credit 
of a private firm. However, the currency 


sound 


system has worked successfully, and 
from all indications will so continu: 
HE first of the Central American 


countries to forsake the silver stand- 
ard for*the gold basis and maintain 
the latter successfully was Costa Rica. 
When the price of silver fell in the last 
part of the century, the gold value of 
the peso was depressed to such an extent 
that, in 1896, plans were made for the 
adoption of the gold standard. The unit 
accepted was the gold “colon,” to be 
worth about 46 cents in Ametican money. 
The Government issued gold certificates, 
and in July, 1900, when a sufficient 
quantity of the newly minted gold col 
ones had been accumulated, began re- 
deeming the certificates in gold coin. 


The country enjoyed comparatively 
stable currency and exchange rates down 
to the beginning of the European war. 
The currency consisted of gold colones, 
banknotes redeemable in gold, silver cer- 
tificates guaranteed by a silver reserve, 
and subsidiary coins of nickel and cop- 
per. In the financial disturbances of 
the Summer of 1914 exchange rates rose, 
and gold began to move out. Notes were 
presented at the banks for redemption 
in gold to be exported. A moratorium 
then was given the banks on redemption 
of their notes, and from that date to the 
present Costa Rica has been on a paper 
basis. But the bulk of the paper money 
has not been the paper of these banks. 


As an emergency measure, a Govern- 
ment bank, the Banco Internacional, was 
organized in 1914, with assets consisting 
chiefly of Government bonds. This bank 
made loans freely, issuing its notes as the 
deposits thus created were checked 
against. These notes of the Banco Inter- 
nacional came to be the chief medium 
of exchange, because of the withdrawal 
from circulation of the notes of the oth- 
er three banks of issue. These banks held 
a generous gold reserve behind their 
notes, the outstanding amount of which 
was relatively small, and it was believed 
that eventually their notes would be hon- 
ored in full. 


The notes of the Banco Internacional 
were supposed to have a certain amount 
of gold behind them, but as the issues 
increased the percentage of reserves bé- 
came less. The disfavor which came to 
attach to the notes of the Banco Inter- 
nacional led to the disappearance of the 
notes of the three stronger banks, which 
were considered more valuable and were 
withdrawn from circulation and held 
with the belief that ultimately they 
would be redeemed. This is an example 
of Gresham’s law operating upon a pa- 
per currency. This expectation of re- 
demption was realized in the Spring of 
1921, when the moratorium was lifted 
and the three banks began redeeming 
their notes in gold colones which were 
still in their vaults. 

The paper circulation in July, 1914, 
was about 5,500,000 colones. This amount 
increased steadily during the war, and in 
September, 1919, was about 23,000,000, 
but the circulation since has declined. 

The value of the colon has continually 
‘fallen in this period of paper money, and 
fluctuations in exchange rates have been 
violent. In July, 1914, exchange was ap- 
proximately at par and the colen was 
worth about 46 cents. The maximum rate 
was reached in January, 1918, when 525 

















colones were needed to purchase $100, 
which gave the colon a value of about 
19 cents. With good coffee prices and 
prosperity prevailed the rate declined, 
and in the last part of 1919 and the first 
half of 1920 it was between 280 and 300 
most of the time. But when coffee prices 
collapsed and the depression began about 
the middle of 1920, the rate mounted rap- 
idly and fluctuated around 450 in the 
first half of 1921. It is now down to 
about 415. 

The problem before Costa Rica at pres- 
ent is the reorganization or liquidation 
of the Banco Internacional and the plac- 
ing of the currency upon a firm basis. 
The Government owes the bank a large 
sum, and is its chief customer as well 
as its owner. The bank has been a credit 


factory for the Government, and has 
loaned notes to the Government guar- 
anteed by Government bonds, not very 
different from what our own Govern- 
ment did in the war. The original plan 
was to have the bank liquidated shortly 
after the termination of the war, but its 
affairs became involved and it still ex- 
ists. 

The present paper currency, accom- 
panied by violent fluctuations in ex- 
change rates, is very unsatisfactory. The 
desire in Costa Rica is for a return to 
the gold standard, although there is a 
tendency to delay the actual transition. 
At what value to stabilize the colon, 
whether to attempt to restore it to its 
previous value, or to give it a lower value 
more in accord with its current pur- 


A Sounder Foreign 


NE of the most im- 
portant readjust 
ments in America’s 
business structure in 
1921 has been the 
way in which her 
foreign financing 
machinery, tremen 
dously expanded te 
meet the 1919-20 for 
eign trade boom and to provide for an 
anticipated greater future in that field, 
has been contracted to accord with 
shrinking actualities there. This correc- 
tion of what proved to be an overexpand- 
ed foreign trade financing situation has 
reduced one of the great financial sore 
spots which was developed by the general 
business reaction, and the seriousness of 
which began to be fully realized in the 
middle of this year, when vigorous meas- 
ures were taken to readjust conditions in 
this respect. 

The period of expansion in America’s 
foreign financing equipment ran from 
1917 down even as late as the opening of 
the present year, when the general busi- 
ness recession was already well unde 
way. At the beginning of this year there 
were about twenty-four leading foreign 
financing corporations of various sorts 
in process of organization, organized, or 
in actual operation, representing author- 
ized capital of about $200,000,000 

These foreign financing corporations 
were organized to do business in various 
ways. Some planned to deal in foreign 
securities on the theory that a large 
volume of America’s favorable balances 
abroad would be reinvested by Ameri- 
cans in foreign securities. To the fail- 
ure of an American demand foreign 
securities te develop in any great vol- 
ume is attributed the failure of foreign 
financing corporations organized on 
these lines to attain the degree of activ- 
ity and development expected. Others, 
organized to do international commercial 
financing, found that the field of their 
activities was seriously curtailed by the 
high risk involved. Still others, organ- 
ized to mobilize American funds to be 
applied to financing foreign trade by 
means of debentures, found that the 
state of the money market in this coun- 
try precluded operations of this char- 
acter. 

In addition to this shrinkage in the 
activities and numbers of these especial- 
ly organized foreign financing institu- 
tions there has been a commensurate 
contraction in the activities of foreign 
departments of the nation’s domestic 
banks. Many of them have closed some 
of their foreign agencies or branches, 
either temporarily or permanently, and 
in some cases they have withdrawn com- 
pletely from operations in certain coun- 
tries. This is particularly true in re- 
spect to South America and the Far 
East, while a reduced scale of activities 
has been largely adopted in respect to 
branches and connections established in 
Europe. It has been estimated that a 
total of fourteen branch offices and 
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ditions that have come over America’s 
foreign financing operations, the Federal 
Reserve Bulletin recently pointed out 
that, despite indications of betterment in 
many lines in foreign countries, there 
had been little or no improvement in the 
financial basis of our foreign trade, the 
instability of foreign exchanges continu- 
ing, with a resultant depressing effect 
upon our international business, discour- 
aging “ American banks from making 
long-term commitments, or indeed any 
commitments stated in foreign currency, 
unless simultaneously covered by an 
equal amount of exchange sold or pur- 
chased, as the case might be.” 

HE technical financial developments 

which brought about the gradual 
withdrawal of American banking from 
foreign financing were described by the 
bulletin as beginning with the abandon- 
ment by foreign countries of pegging 
about the middle of 1919 by which the 
foreign exchanges had been kept for a 
time fairly well stabilized. So long as 
foreign exchange rates were thus sup- 
ported it was_ comparatively safe for 
American banking to assume and carry 
commitments in foreign currencies. 
When this safeguard was removed a cur- 
tailment of foreign commitments on the 
part of the banks resulted, and, to a 
large extent, they refused to purchase or 
discount paper stated in foreign cur- 
rencies. During the latter part of 1919 
and the first six or eight months of 1920 
the tendency of the banks was to supply 
credit for foreign trade operations large- 
ly on the basis of the paper of our own 
exporters, whose own credit was thus 
interposed between the basic risk in- 
volved in foreign trade. The result was 
that the huge unfunded balance of in- 
debtedness due to the United States was 
largely carried by American exporters 
themselves; they were enabled to do this 
by the advance of funds to them by their 
own banks, these funds being used to 
carry their customers abroad. 

The next great development in this 
situation was the epidemic of cancella- 
tions which swept over the commercial 
world, with the result that the drafts 
drawn by American exporters flooded 
back on their hands dishonored by for- 
eign buyers, particularly those in South 
America. With this development the 
banks began to discourage extension of 
credit in this way, and cut down on ac- 
commodation extended to American ex- 
porters desirous of carrying their for- 
eign customers. Concerted action was 
taken by some banks in respect to those 
countries in which moratoria were estab- 
lished or in which conditions developed 
which had the effect of a moratorium. 
They agreed not to discount bills or fur- 
nish exchange for trade in connection 
with such countries. The general result 
of these developments and policies was 
that there has been a very great curtail- 
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the year a consistent decre 
ceptance activities for finan 
trade. The Federal Rese 
raise the question in this conne 
whether this particular pha 
crease in foreign trade finan 
tions does not constituts 
deeper significance than meré 
volved in reducing the amount 
trade credits as a matter of con 
in view of the great hazard 
They point out that, as a result 
duction of the creation o 
ments, the movement to pop 


- 


ers’ acceptances in the Unit: 
received what may amount 
check. The reduction in 
bankers’ acceptances av: 
employment of bank funds 
ticularly liquid type of inv 
substitute for placing suck 
call money market, may result 
ing the banks of the country 
the narrower domestic inv« 
of former times. In other w 
mean a serious setback 
ment in this country of 
discount market, essential 
acy of dollar exchange. 

While this change has be 
in the policy of American 
respect to foreign financing 
by means of acceptances, 
foreign banks have estab 
branches in this country and aré 
in marketing their acceptances 
the Federad Reserve Bank 
them an attractive class of | 
vestment. This means tha 
credit for financing trad: 


country and other countri¢ 


| 


arising in the banks of the Unite 
is arising in those of foreign 
tending toward the result that 
Federal Reserve resources woul 
to finance trade through 
outside banking institution 

through the medium of Amer 
banks. 

This, of course, may be a ter 
transitional period, brought on 
reaction from the unfortunats 
ences of American business an 
in the foreign field in the grea 
following an unprecedented for: 
boom. It is felt by many that 
return to more substantial, more 1 
and calculable conditions in tt 
there will be a revival of part 
in the work of financing Americ: 
eign trade with the aid of America 
resources and instrumentalitie 

It may be pointed out in this cor 
nection that British banks, as ws 
American banks, under the stress 
foreign trade collapse, have also 
a tendency to eliminate foreign yf 
from their operations. In f: 
movement was so marked in 


the 
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denced by 
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as a resul 


ies to thi 
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ady to handle tl 


result of the 
foreign fir 


ions and method 


agencies of American banks abroad have 
been abolished or their operations sus- 
pended. 


In commenting on these changed con- 


. : a “ Se Gatun - 

ment of the commercial credit extended that the British Government has offe! : f affairs as th y 

by American interests to foreign buyers. progressively more liberal guaran ather than as it 
Paralleling this growing disinclination plans to encourage foreign financin; they would be. 
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4m index number is a means of showing fluctuations in the average price of a group of commodities. 


Dec. 


The Annalist Index Number 


Averages 1890-99100 Per Cent) 


4,1921.. . . 160.715 
7, 


9 

Dec. 17, 1921 . . . 164.246 

Dec. 25, 1920 . . . 202.506 

Dec. 27. 1919 . . . 287.741 

Yearly Averages 

"1921 1916. . . 175.720 

1920 1915. . . 148.055 
130 1919. . 1896 . 80.096 
120 1918... 1890. . 108. 252 

| "Year to Date 








Curve of the 
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The Annalist Index Number shows the fluctv- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Sales of stock, sheres.. 
Sales of bonds, par value 


Average price of 50 stocks.. 


Average price of 40 bonds. 


Average net yield of ten high-priced bonds... 4.845% 


New security issrs. 
Refunding 


Same Week 


Last Week Last Ye ar 





97,2 $13 
f High 68.81 
| Low 66.92 
{ High 75.65 


$100,352,000 


Potentials of Predustintte ener" 


THE METAL BAROMETER 


United States Steel orders, tons 
Daily pig iron capacity, tons 
Pig iron production, tons. 


-E nd of November.- 
1920 
9,021,480 





“' 
4,250,542 





Year 
to Date 


168,021 ,731% 


,o84,384, 495 
High 73.13 
Low 8.35 






High 
OW 


83,716,000 


1921 
4,286,820 


47,183 97,830 40,005 
.*1,415,481 *2,934,908 +1,240,162 


*Month of November. tMonth of October 


Inbound ........66. 
Outbound 


Balance 


GROSS 


Second Week First Week Fourth Week 
in December in December. in November 
19 I 17 Road 
$18,569,139 
24,319,654 


SUMMARY OF IDLE CARS 


18. 549,807 


$4,912,807 $5 


ALIEN MIGRATION 


Oct Sept Aug July 
1921 1921 1921 1921 
45,000 45,000 48,000 50 004 
40,000 45,000 50,000 40,000 
+5,000 e +18,000 +10,000 


19 Roads 
$13,245,646 
18,644,887 








26.48% 


AMERICAN RAILWAY ASSOCIATION 


Nov. 26 
Idle cars eee . -443,101 
Dec. 3. 
Car loadings .........747,454 


COMPARISON OF 


Week Ended 


Dec. 22, 1921 Dec 
Total. Over $5,000 Total 
Bast .......213 133 153 
South ......181 93 99 
West ......145 104 374 
Pacific eG 29 29 
Un. States. .591 309 374 
Canada .. SL ‘ 


1921 1920. 1920. 
Number . P 1,988 1,050 7.356 
Liabilities $53,469,839 $30,758,130 $39" $236 250,260 
BUILDING PERMITS (BRADSTREET S) 

——_——_— November. — October : — ———September— 

1921. 1920 1921 1920 1921 

142 Cities 142 Cities 149 Cities 149 Cities 150 Cities 
$126,030,985 $64,627,264 $154,612,511 $89,371,911 $140,445 ,247 





WEEK’S COMMERCIAL 


Week Ended 


23. 1920 Dec. 25, 1919 Dec 


19 
+,640 
26 





Week Ended 


Over $5,000 Total. Over $5,000 Total 


18 t 2t 
18 7 23 
i 18 
2 12t 

13 


FAILURES BY MONTHS 


———November.—— _ 





COST OF MONEY-—NEW YORK | New 








Call Time Loans, Six Com. Dis. | 
Loans. 60-90 Days. Mos 4-6 Mos. | 
Last week 6 @5 5%@5 54 @5 5%@5 Normal 
Previous week 6 @ 54@5 54@5 5Y4%@5 Exch ge 
Year to date 8 @3% 7 @4% T4@4% 7%@5% 4. 8665- 
Same week, 1920 7 @6 8 @T% 8 @T% 8S @T% | 19.28 
Same week, 1919..18 @7 x 8 @7 6 19.28 
19.28 
19.28 
40.20 


BANK 


Entire country, estimated from complete 
representing 92.3 per cent. of the 


changes from preceding year 


1921 P. 


Last week $7, 223,000,000 
Week before . x. 954,000,000 
Year to date AZ 225,000,000 


BAR GOLD AND 


Bar Gold 
in London 


Last week .. 988 14@ 97s 7d 
Previous week 98s 104@ 98s 1d 
Year to date..... 1158 11d@ 97s 7d 
Same week, 1920. 1178 5d@115s 9d 
Bame week, 1919. 106s 4d 





RAILROAD EARNINGS 








753,046 


FAIL URES 


Week Ended 


fork funds 
The week's range 


London 
Paris 
Belgium 


June May 

192i 1921 

57, 20% 78,000 

40,950 30,000 
+16,853 

Month of 


October 
184 Roads 
$535,296 ,042 


641,827,108 


$106,531 066 


16.59% 


AND CAR LOADINGS 


Oct. 29 
264 ,700 





1918 Tec 
Over $5,000 Total 
24 RO 

7 43 

6 i) 


—Eleven Months 


High 


Switzerland.. 19.54 
4.61% 

36.87 
4.30 





— ——End of October.- 
1920 





+48 ,000 


“(OU N's) 


w eek Ended 





150 Cities 





$151,566,814 


The Week in the Money and Exchange 


FOREIGN AND DOMESTIC EXCHANGE RATES 
5 premium The discount on Montreal funds in New York was from $79.40@$73.12. 


» quoted at 
» principal foreign centres last week ccmpared as follows 


in Montreal 
of exchange 


Prev. Week. 
High. Low. High. 
4.24% 4.15% 4.24% 


Last Week. 


4.21% 
8.13 
7.80% 


returna from cities 


total Percentages show 


Bar Silver 
in London 
35%d@MKd 
35%d@34%d 
43% d@30%d 
424 @4i0d 
TTK%A@TT%a 


SILVER 


. 1920 P.C. 
34 $7,248,000,000 —10.7 
2 9,165,000,000 —11.9 


03 441,322,000,000 + 8.8 


Bar Silver 
in N. Y. 


664% c@64%c 
6BYcO@HI%KC 
T3%c@52%e 
65% c@82e 
1.33%@1.32% 





CLEARINGS aa 


26.80 
26.80 
26.80 
51.44 
18.66 
48.06 
7.00 


108.32 


19.83 
49.83 
5w.00 
42.44 
33.55 
23.83 
20.46 
20.26 
20.26 
19.30 
19.30 
19.30 


—Czechoslay'’a 
—Belgrade 


—Rumania 


Spain 


Copenhagen... 20.95 
Stockholm 25.00 
Christiania 16.00 


Russia 
—Bombay 
Calcutta 
Hongkong 
Peking 
—Shanghai 
Kobe 
Yokohama. 
Manila 
Bue. Aires 
Rio 
4jermany 
Austria 
Jugoslavia 


—Finland 











BAROMETRICS 


The State of Credit 


FOREIGN GOVERNMENT SECURITIES 











Last Previous Same Week 
Week. Week. Year to Date. 1920. 
British Con. 2%% 5O01{@50 51%@50¥, 51% @44% 441% 
British 5% 924%@91% 907,@90% 92% @83% S2%@82% 
|) rr &3 @&2% 82144@81% 83 @T7% 77 @i6% 
French rentes (in Paris)..... 54.90@54.75 5@54.75 19.40@53.65 17. 12@ 56.35 
French War Loan (in Paris)... ° 80.20 80.20 85.20@80.20 85.20 
M f Busi Activit 
WEEK’S PRIGES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921 Price Other Years 
Price Low. 1921 1920. 1919. 
Copper: Electrolytic, per Ib $0.13875 $0.1280 $0.1275 $0.1275 $0.16125 
Cotton Spot, middling upl and, per Ib.... 1880 1120 16375 20125 $2025 
Brick: Hudson River common, per 1,000......15.00 15.00 17.00 
Cement Portland, bulk at mill, bbl eaes 1.70 1.70 3.25 
Wool: Ohio and Pa. half blood combing, per Ib 33 .33 29 31 
Pine: No. Car. Roofers 6 in., per 1,000 ft. 28.50 31.00 5 28.50 46.50 4.00 
Hides: Packers, No, 1 native, per It 16% 16% 1300 30 40 
Petroleum: Pennsylvania crude at well, bbl 4.00 6.10 4.1750 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton. 21.96 33.96 27.96 43.71 33.875 
Rubber: Up River, fine, per Ib 2 24 1975 34125 54 
Silks Japan, Sinshiu, No. 1, per Ib 7.75 7.75 6.23 11.427 


Steers, good to choice, per cwt.. 


Hogs, medium t« 


Beef, salt, per 200 
Pork, salt, per 200 


Fiour, S. P., per 


Flour, W. S., per 
Lard, Middle West, 
Bacon, short clear 

Oats, No. 2 and No. 3 white 
Beef, fresh, per Ib 


Mutton, dressed, 
Potatoes, white, 
Sheep, wethers 


Sugar, refined granulated, per Ib. 


Codfish, Georges 


Rye flour, special 
Corn meal, export, 
Rice, extra fancy, 


Beans, medium, 


Apples, extra choice, 
Prunes, 60-70s, per 


Butter, creamery 


Butter, dairy, per e 
Cheese, State, whole milk, per Ib 


Coffee, Rio, No 
*New. tOld 


Exports 
Imports 


Excess of exports 


DEMAN 





7 


$86.25@$78 

IV 
Yr. to Date. 
Lo 


5.80 5.944% 


AVERAGE OF WHOLESALE PRICES 














Last Previous —Range for Year— —Same Week—— 
Week Week High Low 1920. 1919. 
7.7 8.50 5 7.75 11.625 6.125 
heavy, per cwt 7.425 905 13.7 
Ibs.. 13.00 19.50 22.50 
Ibs 24.25 29.50 47.2 
bbl. 8.875 10.675 
bbl . 6.675 9.80 
per lb 0950 1377 380 
sides, per Ib 10875 1662 162 
31875 4825 6562 
Pa 1250 16 21 
per Ib . O855 10 i4 
per bushel uy ” 87h 
100 Ibs 4.25 4 4 
0520 on 
per ib 0950 1150 
patent, W. St Th & 4.7 
per 100 Ibs 1.70 4 00 
per Ib. 06 12% 142: 
per bushel 2.77 
per Ib. OS 
lb O7 
extra, per Ib. 2850 7150 
Ib.. ee 2750 H950 
15 27 
DOS1 
OUR FOREIGN TRADE 
—_——Novemver———— —_——Eleven Months————— 
1921. . 1921. 
500,000 $676 528,311 $4, 191, 246, 





211,300,000 321, 


“$8 200,000 


Market 














—CABLES— 

Yr. to Date. Same Wk., 

High. Low High 
2 4.24% 3.54 

7.79% 8.81% 5.80% 

g al 

’ 


Same Wk., 1920 Last Week. Prev. Week. 

High. Low High Low. _— Low 
3.58% 4.22% 4.18% 

8.13% 7.88% 

7.81 7.61% 

9.56 19.49 
4.62% 4.424% 
6 36.5 

4 

1 








1m 


78 





oS 


“ 


© 
tot 

4 6, 
mt ho bo ee 





oN 






























Federal Reserve Gold Holdings and Total Stock of Gold 








Millions 
of 
Dollars Jan 





1920 
Feb Mar Apr May June July Aug Sept 


192] 
* May June July Aug Sept 


Oct Nov Dec Jan Feb Mar 


+ TT 


t 


ae ea 


1,500 
1,300 


900 
700 
500 
300 
100 











o 


The space between the base line and the broken line represents the cash reserves required, that between the 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of golk rhe is 
so that the record can never be brought to the date of publication. ‘ hed 


light line the excess 
computed monthly, 


broken 


last figures 


The cha:t records the 








Central 
Reserve Cities 

New York ... 
Chicago 
St. Louis .. . 

Total, 3 C. R 
Decrease 

Other Federal Reserve Cities 


cities 


93,777,21 
125,700,000 27,675 2'9 123 
$4,676,925,370 
0.68% 


By Telegraph to 
The Annalist 


Week Ended 
Saturday, Dec. 24 


Bank Clearings 


--Year to Date--————_ ~ K Year to Date-- 

1921 1920 Other Cities 921 9 921 1920 
533,968,028 $237,821,285,030 3uffalo .. $3 11 ) $2,233,399,877 
25,442,713,514 31,966,784,128 Cincinnati 1 05, § 3,514,620,895 
5,915,008, 685 8,135,578,540 —— 721,945,600 

59 >) ar = enver .. Sescews 1,076,162,365 

emmneees $277,973,347,098 Los Ange le ““hegaeae 3 871,280,000 

a Louisville 1,259,7 51,265 
Milwaukee 7 





$4,040, ag 560 
476,528,538 


$192, 
Ohio 


$4,644,396,021 


Atlanta 

Boston 

Cleveland = , 

Kansas City, Mo 

Minneapolis 

Philadelphia 

enn oe 
San Francisco 


Total, 8 cities. 
Decrease .... 

Total, 11 
Decrease : 


cities 


$46,115,843 
298,000,000 
80,600,000 
132,438,445 
61,747,216 
425,000,000 
46,132,000 
123,500,000 


3,504 
5.8% 
$5,890,458,874 
0.7% 


$44,384,403 $ 
279,112,546 i 
134,000,000 
190,268,457 
59;585,221 
‘14 642,257 

2 ,841, 000 


$5 


$5,922 2,529 905 


$28: 


2,073,850,919 
4, 084 343,713 
4,601 ,692,456 
7,427,841,770 
3,104, 810; 509 
19,410, 356,736 
2,056,483 ,000 
6,514,500, 000 
9,273,879,103 

24.7% 
3, 165,569,330 

20.6% 


3,124,075, 674 
,616, 767, 606 
3,4 354 


’ 44 
50,249,924 
22,249,245 

. , 146,962 
"864. 282,000 


,785, 601, 206 





3,759,948, 904 


New Orleans 
Omaha ... 
Providence 
St. Paul 
Seattle : 
Ww ashington 


Total, 13 cities 
Decrease - 

Total, 24 
Decrease 

*Increase 


cities 


1,566,954.703 
2'039,079,866 
864,561,495 


$25,819,562,141 


1.95 996 $382,579,511,045 


Statements of the Federal | Reserve Banks 


Dist. 5 :; 39 
Chic: ago. Ss 1 ls 
455 833,000 


Actual Condition 
Dist. 12 

San F ran’ co 
$281,593,000 
4,000 20,513,000 

601,000 87.864. 004 


Dist. 
Atle a * 
$65, = 000 


Dist. 5. 
Richmond. 
$70,553,000 

41,895,000 
101,332,000 


Dist. 4. 
Cleveland. 


Dist. 3. 
Philadelphia. 
$212,942,000 $237 777, 006 

70,401,000 47,275,000 
105,812,000 27,991,000 


Dist. 
New Y . 
51,061,936, 000 
24. 881. 000 157,396,000 
78,885,000 298, 197.000 


$94,409,000 ‘ 9 
24,759,000 
67,642,000 


Gold reserve », 000 
Rediscounts . 
Pills on hand 


Due members. 


Ratio reserve 


Consolidated statement 


RESOU RCES— 
Gold and gold 


Gold settiement fund—Fe« 
Gold with foreign agencies 


Total gold held by 
Gola with Federal 
Gold 


Total gold 


Legal tender notes, 


Total reserves 
Bills discounted : 
ment obligations 
All other 


108,189,000 
Notes in circulat’n 208,9 32, 


certificates 


reserves 
silver 


Secured by U. S. 


666,571, 


700,640,000 


97,488,000 


000 207,593,000 


79.5% 71.2% 


Federal Reserve Bank Statenent 


Federal Reserve Banks compares as follows: 


of the twelve 


leral Reserve 


anks 
Reserve 
redemption fund 


agents 


Bills bought in open market 


Total bills on 
United States bonds 
U. S. certificates of 

certificates 
All other 


Municipal warrants 


Total earning 
Bank premises 
Five per cent. 

eral Reserve 
Uncollected items 
All other resources. 


Total resources 


LIABILITIES— 
Capital paid in. 
Surplus 


Reserved for Governme 


Deposits: Government 
Member 


All other 


Total deposits 


ae Reserve notes 
Bank notes in circulation—net liability. 
items ‘ 


I Ew availability 
All other liabilities. 


Total liabilities 


Ratio of total reserves to deposit and Federal 
note liabilities 
reserves 


Reserve 
Ratie of gold 
notes 


hand 

and 
indebtedness 

(Pittman 


assets 


banks—Reserve 


in actual 


notes 


act) 


redemption fund against "e 
3ank notes. 2s 


fre anchise 


account 


combined. 


Boa rd. 


Govern- 


circulation. 


Dec. 21, 1921 
$380,268,000 
559,621,000 


39,889,000 
* 3,108,000 
97,997,000 


$2,870,994,000 
122,066,000 


$2,993,060, 000 


v 
503,770,000 
720,933,000 
126,525,000 


$1,351,228,000 
51,084,000 


One -year 


119,500,000 
41,127,000 
334,000 


.$1,563,273,000 
34,879,000 
7,880,000 


592, 172,006 
“19, ,920,000 


123,007,000 
222,823,000 
68.8% 


Dec. 14, 1921 
$430,560,000 
504, 744,000 


4,000 
2,000 


roe 0 
2 
$7,000 


813.4 
"12034 


$2,869,173,000 
132,413,000 


$3,001,586,000 


459,630,000 
693,203,000 
99,735,000 


52,568,000 
“43,5 575,000 
119,500,000 
66,710,000 
273,000 
$1,482,626,000 
34,336,000 
7,889,000 
629,790,000 
20,209,000 





$5,211,184,000 


$103,167,000 
213,824,000 
55,982,000 
54,875,000 
1,703,601 ,000 
26,274,000 


$1,784,750,000 
. 2,447,560,000 
82,747,006 

497, 205,000 
25,949,000 


$5, 175,436,000 


$103,130,000 
213,824,000 
56,080,000 
69,407,000 
1,645,610,000 
27,743,000 


$1,742,760,000 
2,393,777,000 
78, 309 ,000 


25,582,000 


51,645,000 
111,320,000 
68.8% 


Dec. 23, 1920 
$273,749,000 
33,723,000 
3,300,000 


$640,772,000 
1,253,492,000 
161,538,000 


$2,055, 802,000 
180,952,000 





$2, 236,754,000 


1,177,263,000 
1,554,428, 000 
241,167,000 
$2,972,858,000 
26,928,000 
9,375,000 
1,878,000 


29) 
» 


$3,281,039,000 
18,168,000 
12,652,000 
759,885,000 
9,537,000 


$6,318,035,000 


$99,458,000 
164,745,000 
26,049,000 
1,721,391,000 
23,652,000 


$1, 771, O92 ,000 


539,24 
119,716,000 





$5,211,184,000 


70.7% 


to Federal "Reserve 
in circulation after setting aside 35 
per cent against deposit liabilities........... 

*Calculated cn basis of net deposits and Federal Reserve notes in circulation. 


96.8% 


$5, 176,436,000 
72.6% 


99.9% 


$6,318,035,000 
*45.1% 


*49.8% 





62,286,000 


409. 983 3,000 


97,746,000 


71.5% 64.0% 


Statement of Member 


Data for Federal Reserve 


Number of reporting banks 

Loans sec. by U.S.Govt.oblizg’ns 

Loans sec. by stocks and bonds 

All other loans and discounts 

Total loans and discounts. 

U. S. bonds owned (exclusive of 
bonds borrowed) 

U. 8S. Victory notes.... 

U. S. Treasury notes.... 

U. S. ctfs. of indebtedness 

Other bonds, stocks and sec’s 

Loans, discounts, investm’ts, &« 

Reserve bal. with F. R. Bank 

Cash in vault. sa 

Net demand deposits. 

Time deposits . 

Government deposits 

Bills payable ......... 

Bills rediscounted 


Number of reporting banks. 

Loans sec. by U.S.Govt.oblig’ns 

Loans sec. by stocks and bonds 

All other loans and discounts 

Total loans and discounts... 

U. S. bonds owned (exclusive of 
bonds borrowed) , 

U. S. Victory notes..... 

U. S. Treasury notes... 

U. S. ctfs. of indebtedness 

Other bonds, stocks and sec’s 

Loans, discounts, investm’ts, &« 

Reserve bal. with F. R. Bank 

Cash in vault 

Net demand 

Time deposits 

Government deposits 

Bills payable 

Bills rediscounted 


Number of reporting banks. 
Loans secured by United: Sts ates G 
Loans secured by stocks and bonds 
All other loans and discounts 
Total loans and discounts. . 
United States bonds owned (exclu 
United States Victory notes... 
United States Treasury notes.. 


866.096 


,496,945 


496,294, 0 


106,420 


92,466, 004 
126, 454, 006 
,148,724 


,467,303 
910,564 


sive 


United States certificates of indebtedne 


Other bonds, stocks and securities 


Loans, discounts, investments, &c 


Reserve balance with Federal Reserve Bar 


Cash in vault 

Net demand deposits.... 
Time deposits 
Government deposits 
Bills payable 

Bills rediscounted 


41,912,000 
3,450,000 


2,666,000 1 


2,308,000 


56,779, 000 
9,253,000 


2,985,000 


972,000 120,730,000 
$27,000 237,239,000 


48.4% 78.2% 


Banks 


Branch Cities 

—Chicago———— 

14 Dec. 7 

51 " 
17,000 
998,000 
98,000 
13,000 


51 
$54,391,000 
312,910,000 
707,045,000 

1,074,346, 000 


t 24,000 20,634,000 
45.000 11,468,000 
280,000 3,280,000 
539.000 10,907,000 
8 O00 164,265,000 
19,000 284,900,000 
402,000 , 106,000 
OOO b 164,000 
000 876,57 
447,000 318,047,000 
907,000 14,332,000 
698,000 1,861,000 
800,000 32,596,000 


sserve Branch Cities— 


i4 Dec. 7 
212 212 
797,000 $86,360,000 
224,000 463,371,000 
0,000 = 1,438,174,000 
391,000 1,987,905,000 


221,413,000 
39; 4 = 000 
3,195,006 

2 33,000 
578. 064,000 
2,866,349,000 
185,779,000 
58,974,000 
,556,019,000 
925,242,000 
15,480,000 
57,338,000 
100,014,000 


169, 000 


£08,000 
015,000 
745, 000 
$52,000 

,000 


25,000 
443,000 
970,000 

37,000 


ther Reporting Banks— 


14 Dec. 7 
319 319 
),000 $68,913,000 
000 416,667,000 
000 1,336,929,000 
7,000 1,822,309,000 
62,000 219,423,000 
221,000 21,694,000 
4,000 13,454,000 
31,000 18,849,000 
,000 351,721,000 
9,000 2,447,452,000 
62,000 139,103,000 
76,280,000 
1,000 1,418,291,000 
668,499,000 
8,931,000 
43,178,000 
109,782,000 


902,000 














New York Stock Exchange Transactions 


than that ar nt 1 ire marked with an as 





H ‘ 2 t ¢ +} } 1 “ har Wt e prices are 


Week Ended December 24, 1921 Total Sales 3,367,891 Shares 





$ 4,495,650 " i 










15.000.000 j + - é S 








000 006 On 






5.004 \ 






0,000 er 0 . , 1 < 





40,0004 





10.000 






00,000 Apr 


























“Ta , ' ‘ 1 ‘ Sz 1,228 00) May : 1 4 7 
é ' \ { $ 414,000 Ne 20 «$1.5 8 5 
12 1 Ma 27), 01@ : : 
ri i 4 ‘ 4 1.000. 006 a? ~ 
7 : I 4 z ‘ ‘ "I Nv , “> SI 45% ; 
77% ‘ Ht 4 A v. 22, °2 
z 1.599.270 On 1 21 
Qs , ¢ 9,900,000 Oct . = I ! 
( 19 4 R ( Ga 14.958, 106 No . = 48 ) u 
a ‘ ‘ 19% j 13.760, 100 Dec 1 21 I 2 om 
ROL 3 s j 6,706, 100 De . s 1% 2 ‘ 
= GS “ ) $0,000) O10 Oct 2 21 1 Q if 10 ) 4 
7 ‘ 1 | »4. 100 TM Aug 1 1 - 4 ale om 5 
, 4 0.000 004 1% 1 
67_ 586. 206 It A SS Hy 
) ‘ A Feb 1 AF 
‘ { ‘ \ Jan 21 $1.2 % 23% 1 
‘ t May 20, ‘21 62 aad : 
‘ * Ref 000 000 De« 15, °21 if ) 
‘ t 20 000,000 Nov 1 2 2 11 113 
“ j \ $ 4,029,600 4 5 
; , 4 ) Aut ‘ $7 ..656, 150 De 1. "20 84 ; 14% 
a I. 4 } 150,000 9% 10 
Py 7 4 6 \ ‘ pf 5.000.000 Nov 1 1 1% Q 65 id 4 t i 
1nd t4 } rt. ‘ ‘ J 4 MOTIVE 20 000 000 July 9 A re 4 Wi1y 
111% 1(K J 7 f 000.000 July 1 21 1 SA 104 104 104 wl 
an ‘ i N 1 152.314, 806 Ma 10 9 7 
a1 2 . M 14 pf 0 000.000 Se] SA » 2 2 
101 Q ) } 1 10,000 Aug 1 $1 i i 
on 4 ) 4 } pf 1.880.000 Oct 1 21 1% 2 . 
{ I 4 ($25). 13,000.00 Apr 10) 21 62 a”) ”) ( ( 1 
) ( I $2 693,37 Apr 0 21 f 2 20 
1 ‘ 8 M $2 8.931, 980 . y ’ 
63.827 
; I : “) et l < é Ut 
1074 “ ‘ M 4 1 S62. OK Oct 
— rf ’ 18 t r tf $5000. 00K ox 1 ) 7 7 
TOR Me ] A ’ 4 GOR O17 a” ) 
116 0 114 19 ’ 1) SRE NOK Oct . 2 
» 11 4 , 4 7¢ AI 1 ( 
a4 a ( VOR _ 0K On 1) 
TT . 8 17.898.500 D 2 , Tr) 
1 ’ ‘ I ( 18. 964.001 Jar ) . 1 73 1% t 
s t le t. 25,556,000 , 
41 ‘ ’ t } 7a ee Le Oct 1 l 7 74 
s i t S400, OOM Sey 1. 20 4 $ { ' 
) ‘ N M ! ' pf 5, 262° 500 Nov 1° 2] 1% Q RS 
; ! \ ‘ i se 7 00) Ot ; } 
‘ t I ; x squehanr 2,997 500 Sey w 2 14 Q 65 
# ; ‘ 7 ‘ , t \ yuehanna pf 9490100 Tune if 1 A +4 
68 ( ( } N I f } h r & Pitt 10,500,000 Auge. 1 21 1 SA i 1) 9 49 
607 m M S f Rochester & Pitt pf 6,000,000 Aug 15, °2 SA s 
1 ' ‘ i 8,094, 400 Nov. 15, °21 2 Q 11% 122 21 + 2 
i” 5 M p Jar 4 Bre pf 1,293,100 Nov 1, 21 1% Q 08 
N N 29 I i pf 4,784,300 Oct 1 21 1% Q SS14 40 S ”) 1 
ty i ! 3 ( 16,667,200 Sep 1, "4 : D3. ¥, 2 
17 I 4 »4 i pper & Zir $ 2,834.04 June 30, ’18 1 
1 6% ; s ’ June 20 ($10 000,000 Sep 290 2”) $1.2 21 21 
‘ ’ A 7% Aug. 22 ‘ EN ». & R. (sh 150.000 ; 1 4 1 
{Shy . ‘ N Ju <8 b h.) $71,707 ay | 1 $1.2 7014 74 6 
oe) ‘ , A 25 t r & Lead $,849,900 : , r 
\ a “ ) I J ( f Pet im 14,877,000 Oct 1 4 ‘y Ti M, 
ROM, “4 i I 6S J ‘ ( ‘etroleum pf 10,739,000 Oct 1 21 1% ) 87 . a4 Q4 
RG 6% 6o j +L ‘ J 4 & Ar na ($1 6,424,620 I 9 OK vt ch ( 
170 126% 134 " J <U F f 259,994 800 Oct 1, 2 2 7 91 ov X 
is 4 { ‘ ! ! Jar 21 : her 15,000,000 Aus i 21 1 \ 
.) I ( H 1 Minin ($1) 200,000 Se . 15 11 
A 1 N i2 j w (sh.) 125,000 eiviphi 
101 ol TT . I 1 J rh. M. 7% pf 13,000,000 Oct 1 M, Q 
i it) 3 i \ 25 her (9 GR9_100 Aug 2 x, O% 1 29 4 
ila 104 108 ROY , Ja \ a <A athe pf i 297 00 Apr 1 21 1% 631 63% 62 9 1 7 
na 0 40 ‘ se a. ‘ f ve Jersey 27,436,800 Nov 1 21 9 Q ’ 
} 67! 7 61% 1% \ ' Pa Copper t 898, 225 Mar 1, 21 0K 114 335 7A m 
ah Oy 6 ( f Ja . Tee roduct sh.) 74,000 Jar 1 2 $1 
oo “ 7 Jur 0 ( Product pf +000, 000 Oct ” 1 1% Q g 
roduc pf t 1 1 1% 





New York Stock Exchange Transactions—Continued 


Amount 
STOCKS Capital 
Stock Listed 


————————— - C tanges ———__—_—__——_- 
1919 This Year to Date 
High Low I 4 e Low. Late 

Dec. 25 i & St. Paul pf 
Apr. o & Northwestern . i July 
July hicago & Northweste 2% >, July 
Aug. ; thicago Pneumatic Tool... : Oct 
Mar t. I x 
Mar 1: , R & F , tem s. 29,4% June 
June < & ., tem. c 2 June 
June ( . . 
July , st >». Mir ( f 11,25 
Mar - 95,000,000 
1,349,900 
47,050,300 
10,000,000 
11,2 TO 
18,000,000 


8,452, 


ww, 
ww) 
S00 

HOO, 
10,000 


l,< 


$545 
OO 
10,000 
40,754 
On 
50,482 
2,092,000 
90,000,000 
25,000,000 
10,000,000 
7,895,800 
100 000 
10,000,000 


oon 

900 

OO 

5,000 
144,000 
28,005,900 
15,000,000 
16,965, 100 
4,000,000 
1,500,000 
12,000,000 
10,000, 000 
252,850 
000000 
19,971,200 
6,165,700 
19,891,800 
12,000,000 
6000 000 
10,132,500 
11,084,500 
16, 800000 
14.550,.000 
112,481,900 
417.904,000 
16,000,000 
2 O00 000 
1,500,000 
2,000,000 
214,203 

600 000: 

6,000,000 

12,000,000 

TOO 000) 

4,063,500 

10,000, O04 

15,494,000 

408 020 

POO 000) 

AT 4 RAD 

>, SOO 

7,541,100 

18,104,000 

9,000,000 

800 

soo 

2,171 

104) 

600 

400 

7TH 

(B » ¢ 41) 
1 (B. F 10. | 38,412,000 
Davis (sh 904 
900 
,850 
,000 
L000 
,200 
000 
300 
100 
400 
000 


Sonsolidated 


000 
000 
,000 
000 
000 
000 
000 
+000 
100 
867 
109,296,000 
10,000 000 
000 
ot; 


400 


Ooo 
vricultural 303,500 


gricultural 


20,000 
1,074, 
92 ¢ 


42 
10 
Coal (sh.) ni 118,75 
Trans ($10) 22,600,000 
12,000,000 
3,600,000 
10,000,000 
S. & M 3 ,000 
Southern 3 000 
000 
2,800 
000 
3,900 
000 
000 
3,237,100 
10,000,000 
2,640,000 
O86 
Keokuk & s nes 
Keystone Tire & Rubber ($10) 
Kresge (S. § Co.. 10,04! 
Kresge (S. § 0 2,000,000 
Kress (5 12,000,000 


Kress 


LAC AWANNA STEEL 35,108 
I G ; ‘ , 10,700,000 


as Co 











New York Stock Exchange Transactions —Continued 










- Yearly Price Ranges Amount —-—Last Dividend ——L[Last Week’s Transat r ——- 
1919 1920 This Year to Date STOCKS Capital Date Pe 
x Stock Listed Paid Cent riod First High Low Last hange Sales 







Date 









































































































































































































































































7 14 Ja 12 10 Ma 11 & stern . 11,840,000 P 13% 14% 
2 13 i) Ly 20 7% \ 2 & estern pf 11,840,000 Jan 15, 1 slg 0 7 
21 Tec 17 J 14 er & Tire (sh.) oral 150.000 Dec. 1, OK Q ’ & 28, te 1 
Me 41 60% Dec 7 17% June 21 Valley ($50) . 60,501,000 Oct 1 ST Q 59 og % 2,70 
250% 195 164 I 17 138% Ja 22 & M 96, 400 Dec 1, Q ltt lt % 204 
‘ Lv 2¢ 137 Ap 27 & M Class I wo Dec l, Q 164 64 4 200 
11 107 0 N 28 OT% J & My pf 200 Oct 1, 4 2 108 OS 1 An 
( Ly th ti4 A 10 r {50.000 De« 1, 1% ( IT% 414 4, 2K 
} 4 7 A 2 Y pf 2,865,000 Ne 1 1% Q 100 * A rh 
t 14 2 M 28 0 J ‘ 3 1,060,386 Ma 1 yk 14 11.100 
5 » "a S ’ la Ww ; 4 650,000 Ser 0 2m 2 10 Sy “if 1.30 
81%, rh ) 4 Bis t 6,948,600 6% ; 64 ‘ 604 
(Milk 4 1 ) S 2 A 0 I , 1 pf 4,488,200 Oct 1, °22 M Q 96% 961% t 2 rT 
12 4 1 ‘ M 1 ‘ June 2 , \ I 2a pf 2,000,000 Nov . -e 1% ) 4 
147% ‘ o ti ! 28 t Fet ( i ( - 1, 700 Oct 1, '21 } Q 154% 154% 152 2 2 
O7 110 7 ! I 2 100 ar Lat ar I ( pf 11,306,700 Oct 1 21 13 2 111 
1 O4 12 + s J t 97 Ar 14 L, e & Nashville 72,000,000 Aug 10,°21 SA 1 110 107% 17% 2 1, 20K 
70% 6 HHO 6 v Dex 2 Ja 4 MACKAY OMPANIES $1,380,400 Oct 1 21 Q é2 7 72 2 g ) 
tt t 644 t 62 I 2 x J 7 Mackay Companies pf 10,0000 000 Oct l 21 1 Q 60 60 , ’ 20 
+ ~ s Se] 2 10 Ja i Ma (H. | Co. (sh 200,000 
ROLY ; 67 June 1 4¢ Ja 7 Ma ri H. R Cc pf 3,000,000 Oct i 21 1% Q 62 62 62 62 q 
137 1:4 151% 63 nity t 4 21 Oct é Ma t igar 10,000,000 June 1 21 » 2 76) 2 2 9% 1 4 
1% StH on) Jan 24 2 Jar 20 M at gar pf $500,000 Oct 8, “22 1% ; 
60 7 M I n Electric Supply (st 69,354 Oct . “a $1 ) 7 
&& {7% 65% R14 ~ j 2 2 I i Manh Elevated gtd 58,173,000 Oct i. oe ‘4 Q 3314 37 4 t Ke 2 
1 15 % Dec 5 Dec sy Manhattan Beach 5,000 000 ‘ 
13 110 4 16 6% De 12 18 June 1 Manhattan Shirt >) »,000, 000 Dex 1, °21 $35% Q 2 32 iA 2 1, OX 
00%, N 22 oo Nov Manhatt Shir Ist pf 1,600,000 Oct i “oe 1% Q OK 
RO) 61 6 1 19 Ja rl x 24 Mar Rockwe st san t 6 ‘ ¢ 
rT Nov. 1 12 Aug. lf Marla ) h.) zt 26% 24 2 2 
7 Ma 0 N t M I i 
‘ May ! Aug. 2 M I r pf 37 
1s May ( 2 \ 20 M I 
Ma 14 =A ” 
1 2 ‘ 2 J ’ d M Dec . 22 cir Q 18 19 s s 
1 14 24 N Zt Aug 2 Matt ~ \ $00) 21 22 8 Aw ya TA 2 M 
i I s June 17 M Mot Class A 
Ay 2 Au Ma i h.) $3, 4 i i 
4 s Max M del 2 
69% } ( M M c. of d & 
0 M 2 M Max M of d 
2 J 1 \ t Max ‘ i. sta. as 1% 114 1% mM 
7 s J j 20 M M pt f qd. st.as 
> 2 \ 1 M M 2d 1 d. st. as aves ° ° ° 2 
Psd | til $1 6 i Ly t ‘ t Dez ment es 20,000,000 Dec 1 21 2 Q 107% 114 1 j 4 
110 14 107 ) ) l ) VI 1 Departmer Stores pf 6,000,000 Oct 3. “on 1% Q 100 109 109 on + 1% 100 
24 172% 22 +8 67% “4 \ 2 Me " Petroleur 40,657,300 Oct 10, °21 3 Q 115% 110% i% 1 S, 7 
118% Oo 10 oO "44 Ja 11 70 Oct M ica Petr im pf 12,000,000 Oct }, °21 2 2 & mh Mt le st _ 4 
32 21 26 14% 28 De it % Jar M i Copper ($5) 3 735,570 Nov. 15, ’21 Wk Q ) 27 25% oF 0K 
1 ° "4% *74 *02 22 *70% Aug 2 Michiga Centra 18,738,000 July 29, ‘21 ye SA a 
6244 12% OM i 2 Jur 21 Midvale Stee & Ord. ($50) 100,000,000 Feb .. TK 2RY ) 2 4) 4 2 ux 
71% 71 14 it N 1 th Ju 20 Middle ates Ojl ($10) 14,7 380 Oct 1, °21 ( Q 1 1 ms is.4 
24 21 s i I 1 St. I new) 9,000 6 ‘ 2.10 
N14 WO% 6 t \ } ‘ 4 4 M S I &£S. S.M 5,800 Oct 21 A 68 67 67 . 
100% ” & 2 s \ 9% M I & S. S. M pf 400 Oct 21 SA ) 
Hay Why 60 ‘ , |} eT if Minr I &s. sS V1 l 1.400 Oct 21 2 SA i 
16 4%, 11 ‘ Ly 2 MI K as & Texa 300,300 l 4 4 ) 
2 Sy 18 1. ) 2% De ’ Missouri, Kansas & Texas pf 13,000,000 Nov. 10, ‘13 2 24 On 
‘ y I 8% De l M I is & Texa w. i ° 8% 4 I 
e i 28 22% «~(Le 1 M h s & T. pf., w. i : 2% >, SO 
iS%& Ma 4 l¢ Ma 12 M I Pacific 80,406,700 1k% ™%; + ( 
sy hy N 28 Ma 11 Mis Pacific pf 63,001 300 47 in% 
*S1 *s1 M & Birr ham pf 900,000 July B. “ae 2 SA *8 
S4 4 69 i7 61 N 0 4 Aus 25 M t a Power 49.633,300 Oct 1 21 4 Q ca) 60 5S S 
REA 1. OO% ’ LD N 20 1. Ort l Montana Power pf 9,700,000 Oct > "an 1% Q 100 100 100 ” 
u) 2% May 2 12 Dec 7 Mor mery Ward & Co. (sh.) 1,087,152 13% 14% 13 114 sO 
7 71 72 Hg ‘ J 11 t ily 11 M t Essex $0) 15,000,000 ? SA 
410 1 19 . ] e ey S M Body h 100,000 1% 21% 21 2 in 
Wh 99 i 8 S j 4 SS June 14 M I y 8% pf 1,000,000 Q A S 
' 
111 11! 100 ” I . ys Au \ HAT " r. LOUIS 16,000,000 SA a 
29 th) ( J 1 Om De 22 N \ ri 0 5,000 000 l 10% 2, tn 
107 125 " I m Ja 4 s ‘ 25,000 2 > J l “ 
112 116 108 1 Ja ( Aug. 25 Na Biscuit ( pf 24,804,500 2 A 1 1 
70 80 . Ja . Sep. 1 Natior ( ak & Suit 12,000,000 2 2: 2 2 " 
102 102 rhe 4, M ( 44 Oct is Na r k pf 4,180,000 ) ét 64. 6 4 
Rl. 1 I 1 t 19 d Cable (sh.) 270,000 1% 134 i 4 
1% RY 4 ‘ Feb 14 2 Aug 25 N al Enan & Stamping Co. 15,591,600 Q 374 &X&, 1 37 
93 112% x U Mar So June 11 Nat Enam. & St. Co. pf 10,000,000 Q ’ 
64 3% 6 87 i 1 67% July 28 N Le 20,655,5 Q R4 S4 8 . 9 
1 110 100 a) Ma 4 v0 June 20 N t Q 10S 1US™% 108 OS 
12 16 10 I 7 Jar l Natior I 5 
44 NY Ki ar 2 al I = 314 2% “ 
13% ! Ss D> 12 ’ Ma 1 Nevada Sep 0, *20 2h 1D > 4, O08 
28% 6 ! 7 Fet 17 if June 21 Ne 4 Der 1, "23 Q 8 7 ‘ 
91% 117 6 Feb. 19 4 Aus 17 N i Sep 20, *21 {1% 7 2 in 
66% S44 644 it I 1 4 Jur 1 N. ¥ < Nov 1 1 1% Q 
23% 66 23% 61 t ’ 9 June 20 _ Ss ct & St. Louis 14,000,000 Sep 30, *21 ) 
os 73% i I 1 i S Ju 6 N. ¥ Ch & St. Louis Ist pf 5,000,000 Sep. 30, ‘21 5 A 7 
53 uu 70 4114 68 Set t i June 24 N. ¥ Chi. & St. Louis 2d pf 11,000,000 Sep. 30, ‘21 +7} A 1% 
TO%, 19 +s 16% , a 19 20% Felt 10 Ne Yor 7,000,000 Feb. 16, ’20 l 0 ( 4 
rin 4414 61 May 18 44 Jar 2th N Yor pf ‘ 10,000,000 July 15, '21 2 ? 
*100 N 7100 Nov. 15 N. ¥. & Harlem ($50) 8,656,050 July 1, °31 5 OO 
92 *a4 on4 *s N RG Nov N. ¥ Lack. & Western 10,000,000 Oct . = 1% ed 
25% 7% ) ~ 2 12 Nov. 29 N. ¥ N. H. & Hartford... 157,117,900 Sep 30, °13 i 4 12% 1: 12 2% I 
16 27% J6 = Sez ( If Ma 11 N. ¥ Ontario & Western 58,113,900 Oct 17, °21 2 21 2 & m 
F 2t l De 1 N. Y. Shipbuilding (sh.) 200,000 Dec 1, “21 $1 Q 134 13 4 d 
a) ’ J at N ) N. ¥ State Railways Fig 997,700 ‘ 2t 
104% 12 Niagara | Power pf 11,821,800 Oct. 15, °21 1% 2 04% 
20 ’ 2 ’ May lt 8 Sep. 19 Norfolk Southern 16,000,000 Jan 1, 14 : 8 % 8 8 
10sy 3 10 4% «101% Feb. 19 88% June 21 Norfolk & Western 121/487,500 . Dec. 19, °21 1% Q os 7 7 ‘ y 
76 66 7 64 7 I f June l Norfolk & Vestern pf 000,000 Nov 19, *21 1 Q 70 70 ) 4% | 
6 OD 24% Aus 1 North American temp. ctfs 14,896 Oct :, 7 75K Q +4 ’ . ‘ os 
i s I A 31 Do temp. ctfs. pf 14,896, Oct 1, 21 ris Q oe 9 ’ ‘ TO 
~ De ht » De ”) Do r hts an 
9% 77 YO % 66% 8344 Felt ~ 61%4 June 14 Northern Pacific 247,998,400 Nov 1, °21 % Q S01 SOY 7 S . m 
97 445 77% 2t 9 Ma } 20% Nov ’ Nov Scot Steel & Coal 15,000,000 Aug. 10, ‘21 21 24 24 2 K 
22%, +] 12 Ja : Mar s nN ‘ CS sh.) 160,000 June 30, °21 0. 11 11% 1% % % Ay 
205% 9 Mar. 2¢ 7% Nov. 25 OHIO BODY & B. (sh.) 107,903 Oct : - S 
) 43 , 4 1 Ji 19 10 June Ohio Fue upply ($25) 19,813,000 Oct 15 Q 41% 17% 44 ti% 2 
11% Ms f Ma ’ Aug. 23 Ontar silver Mining 15,000,000 Jan 114 14 1% 4 ’ 
a ’ ' Ja 7 1% May 31 Oklahoma P. & R. (new) ($5).. 15,000,000 Apr 2 3h. ~ am 
JR iL Ay 20 i Dx 2 Orphe Cireuit 549,170 Oct ‘ 50 ( I 154 14 t AN 
149 128 157 7 is May 4 37 Aug Oti Ele tor 14,227,800 Oct 15, 2 Q 126% y 2 M 
96 " o0 a0 ! Im »0) ‘ j 22 Or Elevator pf 6.500.006 Oct ir 1 Q 91} 2 i 
39% { 11% Ja 7 x Nov ( h.) ‘ $11,668 é I 2 ! 
s Ja ’ Lex 5 O pf ; 8,830,600 July 1 1% 15 4 ‘ 
74 46 6 ‘ ‘ Ja H N i a I 2) 16 975 Oct 1 Mn Q 2 20% - - A M 
104 1) 100 ’ Ma 2 ’ Ma 2 Owe Bott 9,349,500 Oct 1 154 Q d 
17 tt) 20 2 Jar a4 Jar PACIFIC COAST 7,000,000 Nov 1, 1 ~+t 
4 19 ) oO 0 x 1 Pacific Coast 2d pf 4,000,000 May ¥ 1 > 
so 70% 78 ‘ 19% Jal $ ; Lex 13 Pacif Development (sh.) 316,053 Aug. 16 $1 x 178 $ 
75% oi 61 ' os 0 10% Ja 19 Pacific Gas & Electric 34,044,100 Oct. 15, 1% ) th} re r t% gto 
41 ’ I if 27 Mar 12 Pacific O (shares) 3,500,000 July 20 $1.50 +) to +7 4 ’ ‘ 
$21 ISAK, 1 4 Jar . Aug. 18 Pacific Mail ($5) 90,970 Dec. 15, $1 12% 2 - M 
11 ile al N 2 S14 Ja 18 Pacific Telephone & Telegraph 000 . % 
140% 67 16% sol, 7 Fet 7 8% Aug P American P. & Tr. ($50) 292,450 Oct. 10, "21 $1.50 Q 3 54% 50 2 17 42 
104% poy 111% 4 71% Jar 12 4% Aug Do Class ($50) ; 20,099,400 Oct, 10, ’21 $1.50 Q 47 48% i 4 234 . 
I t t Au Panhandle P. & R. (sh.)... 198,770 Fi 12 12 12 2 0 
s J j 6s Aug Panhandle |} & R. pf ] 900 Oct . = ly Q . 78 
& June Parish & Bingham (sh.) 10,000 Oct 0) $1 13% 13% tz 12 An 
85% Fet Penney (J ) pf 5,000 Sep. 30, 1% Q 
s2% June = Penn. R. R. ($50) 499,296, 400 Nov. 30, air Q 33% 34, % 4, C0 
6% J 20 Penn Seaboard Steel (sh.) 240,042 10% 11% 10 M }, GON 
Jar Peoples ( Chicago 38,495,500 Aug. 25, '17 1 5H4 63 os + 2} 2th, 40 
I a & tern 10,000,000 10% 11% 16 > > ry 
P Marquette 45,046,000 + 21% 2) , 2,600 
P Marquette .prior pf . 12,429,000 Nov. 1, °21 1% Q e 63 bs Ww 
P« Marquette pf 11,200,000 
Pettibone-Mulliken 6,995,800 re = 
I one-Mullikin ist pf 789,500 Oct ie, 1% Q *10% 
I phia Co. ($50) 42,943,000 Oct. 31, ’2 7 Q I > “4 4, SOC 
I Petroleum (sh.) 660,000 31 2 1 10K 
P Jones (sh.) re 7 SU * (x 
P Jones pf. . Nov 1, 21 1% Q st 
Pi Arrow Motor (sh.) 5 May 1, °19 $1.25 ] l 10, 204 
P Arrow Motor pf 10,000,000 Apr 2 281 %4 6.500 
P Oil ($25) 23,747,825 ‘ 10 % St 
Pi OW pf ‘ 000,000 July 2 69 2} 0 
P Coal of Pa «o 31,0 ” Oct , Q 62 1 2A 
I Coal of Pa. pf Oct Q v o. % ”) 
Pitts., C., C. & St. Louis Jan 79 79 ; ° 
Pitts Ft. Wayne & Chicago pf Oct Q 2h 
Pittsburgh Steel pf.. Dec Q 8. 8 ‘ + 2 iL! 
Pitts. & West Va . 30,500,000 ail 27 a 25 4 4,700 
Pitts. & West Virginia pf ee 9,100,000 Nov. 30, ’21 Q 
Pond. Cr. Coal tr. cfs. ($10) 2,129,200 Oct 1, °21 Q 15% & 60 
Pressed Steel Car Co 12,500,000 June 8, *21 2 6: OOK 
Pressed Steel Car Co. pf 12 Nov. 30, °21 1% Q o1 00 
Producer & Refiners ($507 18 r z 71) 600 
Producers & Ref. pf. ($50) : Nov 7 Q 39 iT) 4 100 
Put Service Corp., N. J 35,356,000 Sep. 30 Q 67 63 + 200 
Pullman Co 120,000,000 Nov. 15, Q 109 07 1% or 
Punta Alegre Sugar ($50) . 11,641,150 Apr. 15, 28% 13% 
Pure Oil Co. ($25) 50,381,625 Dec i Q jay 1% 
RAIL STEEL SPRING CO : Sep Q 91% 1% HM 
Rail Steel Spring Co. pf Dex Q 
Rand Mines (sh . i Feb. 2 21% ) 1% 700 
R. R Sec., I. C. stock cfs 8,000,000 June 30, SA 
Ray on. Copper ($10) 15,771,790 Dee. 31, 15% K, 15 % HK) 
Reading ($50) 70,000,000 Nov. 10 Q 74% % % 29,200 
3 Reading Ist pf. ($50) 28,000,000 Dec & Q 44 va R00 
IRL 2 Reading 2d pf. ($50) 42,000,000 Oct Q 1G 15% — 1% 300 
17% June 20 Remington Typewriter ‘ 10,000,000 ae 26 23% 24% 3% 1,400 
417% Nov 2 Remington Typewriter ist pf 4,000,000 Apr 1, ’21 1% . . . 5 
417% Nov. 30 Remington Typewriter 2d pf 6 200 Apr "ae 2 mw mM + 49 1% ( 
114%, Dec 1¢ Rensselaer & Saratoga 10,000 ,00 3 .. 2 ) SA 414 
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New York Stock Exchange Transactions---Continued 


——_——__-—_—__— Yearly Price Ranges.————— Amount Last Dividend 
__, 1919 1920 This Year to Date STOCKS Capital Date Per 
High. Low High Low High Date Low Date Stock Listed. 
53% 46 93% se Jan. June ¢ Replogle Steel (sh.)... eee 250,000 
71% Jan 3 June : tepublic Iron & Steel Co.. 20,000,000 
100 - i. Mar. 3 5% Oct 2 Republic Iron & Steel Co 25,000,000 
14% ! 2 Dec. Republic Motor Truck (sh 100,000 
July Robt. Reis & Co 4 100,000 
Mar. Robt. Reis & Co 2,250,000 
Oct. 17 Royal Dutch N 
of 


Rutland 1 


Aug LAL ($10) 
Mar. 

June 

June 

June Southwestern 
Oct. 3t. Cecilia Sugar (sh.) 
Oct. ; : ge Arms 

Oct. Saxon Motor (sh 

Oct ¢ Se rd Alr 

Dec 

Dec. 


15,008,700 
105,000,000 

Nov s 8,000,000 

Mar. Seneca Copper cannes 200,000 ae 
Jan. : Shat. Ariz. Copper ($10) a 3 WM) Jan 
Oct. } Shell Tran & Trading (sh 2 3 July 
Aug I 4,042,840 

June Sloss-Sheffiel 10,000,000 

June Sloss-Sheffield Steel 6,000,000 

st. South Porto Rico 


Dec q South Porto Rico 5,000,000 


June : Southern Pacific 
southern Pac. trust 

June } Southern Railway 

June : Southern Railway 


344,380,900 
605,200 
120,000,000 


June 

Aug. 

June 

June 

Jan. 

Sep. 

Oct. 

June é 

Aug. : Stromberg Carb. (sh 

Jan < § iet Co y 

Jan. : debaker Co. pf 

Oct Subms ne Boat (sh.) 
Aug. Superic Oil (sh.) 

June <% Superior Steel 

June S r Steel Ist pf a 
Dex TEM" ¢ CORN & F. PROD 


16, 

16,842,400 
3,919,700 
168,058 
74,926 
60,000,000 
9,800,000 

TH5,92 
451,708 
6,000,000 
2.379,300 


Aug. 2 
June 
Dec 
Jan. 
Aug 
Jan 
Aug 
Sep. 


Apr 


1,000 
1,000 


16,590,000 
49,347,500 


18,798. 200 
8,000,000 
9095 000 


(sh.) 2,000,000 

Wms. (sh.) 100,000 

Rap. Transit 22,000,000 

City Rap. Transit p 8,000, 000 


NDERWOOD TYPEWR .. 9,000,000 
nderwood Typewriter pf . 3,900,000 
Tnion Bag Paper ° 14,897,000 


nion Oi 


12,000,000 
12,000,000 


Drug 
Dyewood 
4,500,000 
. 100,000,000 
20,400,000 
000,000 
595,343 
12,000,000 
000,000 
10,000,000 
30,944,800 
999,900 


June 

Aug 

Sep 

Aug. 

Jan. 

Aug 

June 

Sep. 

Nov 

July 

Mar 

Aug. 

Aug 

Apr 

Aug ¢ f : pf. ($50) 
June 3 S 

June 1 

Aug. 2) Uta Copper 
July { Utah Securities Corp 


5OD,4 

‘ 360,5 

($10) . 16,244,900 

15,707,500 

June VANADIUM COR. (sh 
“ a Raalte Ist p ° ‘ 

‘ar. Chemical re 27,084,400 

r Chemica pf ns, 400 

T Cc. & Coke 

audou (sh.) 

Det 


FOO 000 
90, 817,100 
20,165,800 
T7O,815, 900 


White Oil 
wire 
Overland 
s-Overland 
& Co. 
Wilson & Co. pf 
Wisconsin Central .... ° 
W worth (F. W.) Co.. .. 65,000,000 
June olworth (F. W.) Co. pf.. 10,000,000 
Aug. 25 Worthington Pump ‘i 
Aug. 15 Worthington Pump pf. A... 
Aug 8 Worthington Pump ‘pf. B.. 
June 23 Wright Aeronautic (sh.).....-- ¢ 
High and low prices are ased al f Alb. & Susq. paid 1%% extra on Jan. 10, | General Chemical paid 20% in 
100-share lots, except i pecia not included in amount given in preceding 20. 
where an asterisk (*) indicates table | International Harvester paid 12 
price given is for less than that amount American Tobacco paid on common | mon stock on common Sept. 15, | 
tIncluding the amount of New Y ‘entral Class B stock on Aug. 1, 1920, and on com- 2% in common stock on Jan. 2 
Railroad stock listed {Pay n mon and common B Aug. 15, 1921, $4.75 in 25, 1921 
—s in stock §Payable n preferred common stock of the Mengel Co International Motor Truck pale 
“The inne oy ferre t al Brown Shoe common paid 33 1-3% in com- B.. Pe a : , ? 
note indicated by ¢ include extra oa mon stock on July 1, 1920 , 1 és oe a eae Dane 
- . . , : ects Central of N. J. paid special dividends of 2% » Aug. 2 and Nov. 1, 192 
dividends as follows int in on June 30 5 a % on Feb. 25 and | 1921, 3% in common stock 
—— ns extre poe a acacia : Manhattan Electrical Supply Cor 
us erminal ... 2 Seri Pea ‘ poets , 10% in common stock « Oct 
Columbia Graphophone ey } « nantes Motor paid 3% in stock June | — ee ree one Loe 
Corn Prod. Ref % é Rar 2 ee . , e | 33 1-3% in common stock on July 
Eastman Kodak . 4 P Columbia as and Electric paid 1% extra in | Mexican Petroleum paid on comn 
N. Y., Chicago & St. Louis ip 5% f I cash Jan. 92 - common stock July 10, 1920 
1918 income and 24%% from 9 incom Consolidated Cigar paid 15% in common Middle States Oil paid 20% in stoc 
Otis Elevator ; , y stock on common on Nov. 1, 1920 1920, and 50% in stock July 10 
Pacific Mail Sc paees TL oxtr Crucible Steel paid 50% in stock April 30, National Analine and Chemical 
Pure Oil Co.. ee Sal 3 } 1920, 12 2-3% in stock July 31, 1920, and common stock on Oct. 9, 1920 
Texas Gulf Sulphur. rh 14 2-7% in stock on Aug. 31, 1920 Ohio Fuel Supply paid 2% extra 
Texas Pacific Coal & Oil 20 Stock Delaware, Lackawanna & Western paid 100% loan notes. 
Am. Bosch Magneto paid 20% in stocl in stock on Aug. 20, 1921 Owens Bottle paid on common 5% ee 
15, 1920. Eastman Kodak paid on common 10% extra stock on July 1, 1920, and W% in commor 10 toc April 
American La France Fire E 1e paid on | in cash June 1 and 5% in cash July 1 and stock on June 1, 1921 ‘ oe a 
common 15% in preferred st = Nov. 1, 1921. | Pan American Petroleum and Trans} t . Jan. 1h. 1921 
American Steel Foundries paid Endicott-Johnson paid 10% in stock on com on common and Class B stock $5 ir é on 109 he 
mon stock on common Dec mon June 10, 1920 | B stock on July 10, 1920 en ola 
American Steel Foundries paid %2 ’ General Motors paid May 1, Aug. 2 and Nov | Pierce Oil common paid 2% I mime , . 
mon stock May 29, 1926 1, 1920, 1-40 of a share on new common stock on July 1 and Oct ( . 
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69% 66 
4s 7% 78 
is 7t 74% 
”) oO 
RS RT 
2 12 111 
112 11% 
4s 7( 69 
11 Oo 
99 WK, 
' " wu 
77 7¢ 
s 4 S ‘ 
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if 
My 1 
4. 97 M5 
Oo 10 
1" on 
7 76 
. " 
’ "0 
) 0 
; 4 
} 
wy 
r OM 
Os 10 
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O4 0. 
10] 100 
6s 04 94 
8 
3 42 
of 4 
( 1 
’ 7 
iS 7 
fis St mI 
fs. 10 100% 
fs. 104 100 
64, 95% 
‘ 74% 
104 10 
is 85 85 
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i 1% oo 
41.110% 110 
sO 801 
110 
0% 108% 
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8 &2 
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Stock Exchange Bond Trading— Continued 


Range, 1921 Net Range, 1921 Net 
High Low Sales High Low Last Ch’ge Low Sales High Low Last Ch’ge Higt 
v4 40 : 61% 27 St. P. & K.C.S.L.4%s 77% 76% 76! ’ 78* 


41% 98% ..100 100 


Seab L 
3¢ Seab L. adj 
| ay Seab. A. L. zg. 4s,sta. 
Seab. A. L. g. 4s... 
Seab. A. L. con. 6s.. 
Seab.& Roanokelst5s 8&8 
Sharon Steel pf. 8s..100% 
5% } { Sinclair Oil 7%s..... 99% 
GO . } 944 : South. Bell Tel. 5s.. 94% 
S. C. & Ga. ext. 5s.. 95% 
52% = $3 | MH § 35 S. Porto Rico Sug.7s 95% 


¢ | 
99, 36 2% I I I | 58 ‘ Ss An. & A. H9% 
. - . < 
| 


gen.5s 6 40 —< A > s ac. cony 87} 
Gs 102% & 101% — | Ss F conv. 5s 
f.deb.6s.104 23 108% + * } , 2 Ss ‘ ref. 4s 
oor : *s 4 7 S ac. col. 4s... 
! S. F.Ter.4s 81% 
Southern Ry. Ist 5s. 89% 
Southern Ry. gen. 4s 62 
So. Ry., M.& O.col.4s ¢ 
So. Ry., St. L.Div.4s 
Stand. G. & E. cv. ts 93% 
wi Stand. Oil of Cal.7s.106% 
Norf. ¢ A V 3 3 8314 . | A 3 Steel & Tube 7s..... 98 
North 
Northert 


TENN & I.gen.5s 93% 
Tenn y) 6s... 90 
Tex. & Pac. Ist 5s ROY 
Term. § L. con. 5s 91 
Term. St. L. ref. 4s. 7 
Term. St. L. Ist 2 

L ; \ Be 7 “ i | Third Av. Ist 
= is 1 - 7 t 5 4 j 3 Third’ Av. ref 
ye ' , sag re 1 ‘ 6 951 5, » 4 ‘ Third Avy. adj 
96% ——_-- ; ,° os ont aioe 3 } 101% 1 Tide Water Oil 
ody . cage ta PA ag <i RO . v | 901 Tol. & O. C. Ist 5s. 
mms | : : ; , 7 y | 1 ; Tol. & O. C. gen. 
a - sai ee ee eevee ane i T. & O. C., W.Div.5 
ven i agg us Se sane: 4a 63 2 01 Tol., St. L. & W. col 
105% «96 hag y w ; 4s, °17, trust ctfs 
os 75 Tol., Peo. & W. 4s 
bk T., St. L. & W. 4s SRY 
1 Pa t . ‘ 3 ° ‘ Tri-City 5s 
26 Pac 
2 Pat 
100» =—~Pack 


LSTER & DEL 

nion Bag & P. 5s 
nion Pac. Ist 4s 
nion Pac.ist ref.4s S4 


90% 


6 
4) 
061% nion Pac. cv. 4 
nion Pac. 6s --. 12% 
I Tank Car eq.7s.104% 
nited Drug cv. Xs. .105 
nited Ry. 5s, Pitts. 76% 
nited Fuel Gas ts 94% 
tys. of St. L. 4s. WK 
Realty & I. 5 
tubber 
S. Rub.1stéref 


8S tubber 7s. 


S6% 
4 
87 
105% 
107 
76% 


90 


as S614 

6s.101% : 101% 

io. * $e 69% 
23% S. Sm., R 

S. Steel 

tah P. & Ds 

tica & Blk. Riv 

CRUZ&P. Ist 

a.-Car. Ch. 1s 

Car. Ch 

a. Iron, C. & 

a. Mid. 5s, Ser 

irginian Ry. Ist 5s 

a. Southw. con 

VABASH Ist 

Wabash 2d 

Wash. Cent 





Ed elt 


Western 
Western 
West. Pa 
West 
W. N. 
Western 
W.U.Tel.real est 
W. U. Tel.temp.6% 
Ww. it Tel. col.tr.5s. 
West’ house E.& 
Wheel. § 
Wheel.& L 
Wickwire Steel 
Wilkes. & E 
6 Wilson & Co 
“a S : , Wilson & Co. en 
8514 4 5% 7 * 10 Wis. Cent. gen 


ividends Declared and Awaiting Payment 








died - minal 
STEAM RAILI Ds Pe- Pay Books 
Company. Rate. riod able Close. 1, ‘i . 
, : Phila x“ 2% Q Jan. 10 Dec Tri-City Ry. & L. pf. 
Company te , “er > Pitts., Ft. W. & Chi 1% Q Jan. : Dec [win City R. T. pf : 
Ala. Gt. Southern . d I +e Do of 1% Q . 5 Dec : ae A Ry., Phila.. 4 OMPANIES 
Do A Dasescces OUR F ! : aa St a. FOS Je . oom In. Light & R. Ist pf. 1% Q Jan , Q Ja 
Alb. & Susquehanna.... 6 § ar rec. | eacongg —_ Dy .s — os ¥ ; Prong 4 United Electric N. J 2 r Q : 
A., Top. & 8S. F. pf. 1 ‘et 3 sre mar: Pr pt ‘ 7 aoe ‘ 8 *Dec. 1! Union Traction, Phila.. Jar Q 
Albany & Susquehanna. ) ‘ ‘ icieaadnn 1,” ——e Dec. i Wash., Balt. & Ann Q Jar +E 
8 aE orcester Q 3 eC =e : Ex 
Allegheny & Western 3 ‘ * Q Feb *Jan. aCe Se c C , 
Atlantic Coast Line Co.. 3} s ur ( . 7 se , Q Jan. ‘ Dec. : Wash. W. P., Spokane 
Beech Creek ‘ wae 7 z W. End Street Ry., Bos 
Boston & Albany = ree aocue 
Boston & Providence.... West India Electric 
Buffalo & Susquehanna Sn a Sita jan Den West Phila. Pass. I 
Te Ms coscasenese i + e caaditen” . 2 *®*Nov West Penn. Pr. 7% 
Canadian Pacific ...... 2 ~ ae eS io oe W. Penn. T 
Canada Southern ee 3 Fe . Valiey “% Se °3 rn hate W. Penn. T. & W 
Central of N. J.. 2 | than ae 21 Jan. 3 Dec. Wisconsin Edison 
Chesapeake & Ohio . Jar . - U.N J “R R.&@C Jan Dec. Yadkin River Power 
Chi., Ind. & Louisvill Atlantic Nationa 
DM hs oe D Asheville P Atlantic National 
Chi., Bur. & Quincy... 5 27 a 7 Athens Ry. Bank of America 
Chi., Bur. & Quincy.....1 x. Dec. 2 I Bangor Ry. Bronx National 
i 3 3 , Boston Elevatec Bryant Fark 
Do pf - : Bryant Park 
Brazilian T.. I Pp Butchers & Drov. Nz 
wee ty . Coal & Iron Nat 
Capital Trac., Wash Centr al Mercantil 
Cent. Pass. Ry Central Mercantile 
Chase National 
Chase Securities 
Chat. & Phenix Nat 
Chemical shew e 
Colonial 
Colonial 
Columbia 
Columbia ° 
Commerce, Nat 
Commerce, Nat 
Europe ‘ 
East River Nat.. 
Fifth Avenue . 
First Security ( 
Fifth National 
First Nat 
Garfield National 
Garfield 
Gotham National 
Greenwich 
Greenwich ° 
Hanover National 
Homestead 2 
Imp. & Traders Nat 
Irving National 
Manhattan eee Tee 
Mechanics, Brooklyn 
Mechanics, Brooklyn 
Mech. & Metals Nat 
Mech. & Metals Nat 
Mutual Pe ee Tre 
Mutual sae 
Park National .... 
People’s Nat., B’klyn 
Public National ....... 
Washington Heights... 
West End, Brooklyn. 





Company 


Rensselaer & Saratoga S Jan Dec. 
Rich., Fred. & P. con 
& div. oblig Dec. 3 Dec 


TP Me. bAsDbcddccseec : ‘ : Carolina Power & L. p 
Col. & Southern......... : } it | Cc « Ham. Traction 
i MS Dcesevsevees 2 mn . 
< Peeverrreee Le Cincinnati St. 
C., C., C. & Bt. L. pf ( ! c. 3 Cin., N. & C. 
Detroit River Tunnel.. 3 Ss * Do pf. .. 
Great Northern .... et ; ac. 3 Cleveland Ry. 
Elmira & Wmspt. pf 3.26 Ja <0) Columbia EI 
Ill. Central leased lines. 2 : r 3 ! Consol ac. N 
Hocking Valley ..... - J 9 | Duquesne Light pf 
Joliet & Chicago. a 3 El Paso Elec. pf... 
Kan. City So. pf... ) a I sl | Eastern Texas Electri 
Lackawanna of N. J Jar 
Lehigh Valley ve 
Do pf eiveeunines err d 
Louisville & Nashville. 10 Jan 3 j  iepah 
Little Schuyl. Nav I ‘rank. & South., Phila 
) . err 2 a . ie i, BR. & P. of 
Mahoning Coal R. R.. f I 3 ll. Traction pf 
Do pf. ..... teeeee 4 ° 4 Kentucky Securities 
Mobile & Ohio = i *De } | Manila El. R. R. & 
Michigan Central .... Jar 30 | Montreal Tramway 
Morris & Essex......... 4% § n. 3 ‘ Manchester T., L. 
Mobile & Birm. pf.... 2 a l Bridge 3c L 
N. Y. & Har. com. & pf.$2.50 S Jar < De I ) . P. & Ry 
N. Y., Lack. & Western. 14% Q aI ec N Ohio Tr. & 
r., Chi. & St. Louis...5 De 3 Dec. ] > | Ottawa Traction 
_Central........ Y, 2 i |} Ottawa Traction 
State Realty & T. 6 ’ 3 30 | Pub. Service N. J 
New London & North ¥ - > Oar 
Northern Central ......$5 a lk ) 31 | Phila. & Western p 
Northern Securities Ja i ec. 27 Portland L. & P. Ist 
Northern Securities..... 6 D an. 10 c. 27 | Puget Sound P. & L 
Norwich & Worces cr » Jan 2 3 Ridge Av., Phila 
Old Colony .. +o an. § 2d & 3d Sts., Phila. 
Northern Pacific a ‘e -< Springfield R. & L 
Phila., Balt. & Wash ec. - 15! Stark Electric , 


moet: 


MON ee 
mor h 


Sa 









ew York, Monday, December 26, 1 


Transactions on the New York Curb 
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HE ANNALSIT Business Index 
for November is 256. Sto 1 
ber made a high of 91.1 
84, thus continuing the rise whict 
September. This successive upward 
ment of the market through the last three 
months may be taken as an indication that 
the turn has come and that the rise forecast 
in November of last year has actually be- 
gun. It should be noted, however. that no 
movement of the index line predicts this 
stress be laid upon the negative 
t it has not forecast a downward turn 
In the Nevember forecast year ago it 
was stated that stocks would make bottom 
in that month or in r, that they 
would rally in January, ) d in February, to 
secondary downward pr fi an inde- 
te period and then start upward on 
a sustained movement. it is this movement 
which, apparently, has begun 
As to business it was predicted that the 
collapse then in progress would continue 
until August, when reaction would begir 
This forecast has been amply justified by 
the facts, for business revival di begin in 
August and has continued since, slowly, per- 
haps, but surely none the 
The next move of the index line to bs 
looked for is a turn downward Such turns 
may be mere fluctuations, which will be 
noted at the times they occur, but, if the 
line maintains the degree of accuracy it has 
already recorded, no persistent downward 
movement of the market can commer with- 
out due notification by a downward turn of 
the line. 
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HERE was little in events of last week 
to indicate the future trend of busi- 
ness and finance. The influence of the 

holiday further slowing 
up in the primary markets and in retail 
business results were not as promising as 
had been hoped. In some quarters a good 
demand in retail trade has been maintained 
throughout the month, but in certain of the 
larger cities indications point to a volume 
of business far less than that of 1920. One 
factor making for this, of course, has been 
the lessened purchasing power of the public 
brought about by two circumstances. In the 
first place unemployment is an element tend- 
ing to place a curb on retail activity, and in 
the second place there is a disposition on 
the part of the public to conserve resources 
to a greater extent than prevailed during the 
latter part of 1920. But whether or no re- 
tail buying has measured up to expectations 
is a subject dealing with the pas nd hold- 
ing no definite bearing as to the future 
Probably the expected boom in business will 
not materialize in the immediate future, but 
at all events confidence in the outlook for 
1922 is by no means shaken. For the present 
the inactivity in the primary markets will 
continue for the reason that there is at hand 
the period for taking inventory and until 
that is out of the way there can be no sharp 
uplift in business. It is not to be denied that 
the last several weeks have seen some slow- 
ing up in the process of recovery, but this 
cannot be assumed to mean that a definite 


season made for a 


Wanted as 
Territory Annalyst 


for large company—a man well 
experienced in conducting sales and 
merchandising surveys of both sec- 
tional and national scope. He will 
secure, compile and maintain full 
and accurate data on general con- 
ditions controlling the buying power 
of territories, population, distribu- 
tion of products, names of banks 
and bankers, merchants and their 
ratings, etc. 

This is an unusual! opportunity. 

Apply, stating experience, spe- 
cial qualifications and salary de- 
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check has been placed upon the advance. 
Rather it is to be inferred that the slowing 
up is indicative of a sound business founda- 
tion which is not to be by any 
spectacular demonstration usually 
terminates in an abrupt decline. 

In the security markets the last week found 
a reaction in stocks and something of a slow- 
ing up in bonds The upturn in the stock 
market, since there was lack of public par- 
ticipation, naturally led to just such a re- 
action as has taken place In bonds it could 
hardly be said that there was a reaction, for 
the market continued to display a power of 
absorption for new issues that was quite in 
keeping with the situation that had gone be- 
fore. This firmness in bonds was simply a 
reflection of the contiction in the minds of 
most people that easier money rates will 
obtain well into the new year 

Looking at the foreign situation it was 
difficult at the close of the week to see any 
definite improvement It is probably true 
that most people consider that events across 
the sea are on the constructive side, and that 
a definite turn has been made But, how- 
ever this may be viewed, the fact remains 
that there is a vast problem confronting 
Central Europe and that its solution is not 
to be accomplished in a twinkling. ‘There is 
Still a high premium on the dollar, and while 
sterling and French francs have been ad- 
vancing the recovery has not eliminated, ex- 
cept to a moderate degree, the penalty which 
the holder of a depreciated currency has to 
pay in importing from this country. 
Until exchange on London and Paris has 
moved closer to parity the outlook for re- 
sumption of our foreign trade, to say the 
least, is not promising. On the other hand, 
the situation appears to be correcting itself 
and as rates move up it may be expected that 
buying here will increas« Still it must neces- 
sarily be a long time before the handicap in 
exchange will be ‘lifted from our foreign 
business 


undermined 
such as 


goods 


Stocks 


HE expected reaction the stock market 
7 came to pass last v k, prices, except 
in the case of a fey pecialties, moving 
steadily downward The result was prob- 
ably brought about by prof#t-taking on the 
part of individuals and pools, and there was 
no public participation of a volume to ab- 
sorb stocks. It has been one of the out- 
standing features of the rise that the public 
was not enticed into renewal of specula- 
tion, and for this re a doubt was cast 
over the entire situation No advance in 
stocks can be maintained there is a 
broad public following, an here has been 
just enough uncertainty as to the outlook 
for business to make for hesitancy in buy- 
ing for long account. 

Pool activity has 
operations of gioups being 
the lower time money rates 
shares were weak at times, 
importance in this particular 
ing to do with earnings Every 
points to lower railroad revenue in Novem- 
ber than for the corresponding month last 
year. But railroad earnings always fall off 
in November and December, and consequent- 
ly too much importance should not be paid 
to such a development now It is of inter- 
est, however, that the railroads are not earn- 
ing by any means the revenue provided for 
under the Transportation ac For instance, 
for the twelve months ended Sept. 30 the 
Cc 1 railroads of the country earned only 

per cent. on property valuation. 
copper stocks, while reactionary to 
extent, held rather well considering 
advance which they had made. In the 
> of these issues trade reports are a fac- 
tor of prime importance and the evidence to 
be had from leaders in the industry indi- 
cates not only that the copper surplus is be- 
ing steadily decreased, but that there is a 
wholesome increase in new buying. 

Money rates hardened last week, but there 
was nothing to indicate that particular sig- 
nificance was to be drawn from the situ- 
ation. Time funds are in plentiful supply 
and there is plenty of money for call pur- 
poses. The temporary hardening of the rate 
for demand loans represented nothing more 
than a tightening up as a result of the Dec. 
15 tax payments 

During the balance of the 
market will probably show little 
may be that the reaction which 
will carry into the opening 
Predictions as to the future 
market vary decidedly. There 
consider that the recent advance was simply 
a flash in the pan, while others maintain 
that the orderly advance in prices is an in- 
dex to underlying firmness 


Bonds 


HE bond market opened last week with 
an encouraging display of strength, Vic- 
tory 4%s and Kingdom of Denmark &s 
leading the way in the morning session on 
Monday. As the week progressed several 
factors of a depressing nature appeared, with 
the result. first, of irregularity in quotations 
and finally a definite trend toward lower 
prices throughout the list. Probably the most 
important of the adverse developments was 
the decided tightening in money Then, 
too, the avalanche of new issues which de- 
scended on the market, anticipating the 
usual Jan. 1 investment demand, was enough 
by itself to swamp a strong market. Coupled 
with these developments was a noticeable 
slackening in purchase orders, and the ap- 
pearance of small clouds of apprehension 
on the international horizon which two weeks 
ago seemed so bright. It is only reasonable, 
however, to expect somewhat of a reaction 
when one realizes that practically every bond 
on the list shows a profit of from five to fif- 
teen points over prices in effect three months 
ago, and that present prices for all classes 
of securities are, to use a Wall Street ex- 
pression. pretty rich. 

Victory 4%s were one 
exceptions to the rule 
These bonds made a 
100.08 early in the week, 
100.02, the same price at 
the preceding week. The 
off last week, the most notable change in 
this respect appearing in the second 44s 
and fourth 44s, both of which lost slightly 
over a point. 

Municipals held their high prices well in 
spite of a decreased demand. New issues of 
securities of this class were lighter than for 
the last few weeks, but those offered were 
rapidly absorbed 
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been to the forefront, 
made possible by 
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factor of 
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indication 
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course 
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of the outstanding 
of general declines. 
new high record of 
and closed at about 
which they closed 
Liberties aJl sold 


New issues of railroad, public 
industrial bonds were exceptior 


Prospective borrowers undoubtec 


a 
ansactions— Bonds 
ious to take advantage of the 


demand for securities arising from t KS, SHARES 

volume of Jan. 1 interest payment I 

reinvestment. Some of the larg: 

were $35,000,000 Twin City 

Company first mortgage 7s 

$1,000,000 City of Wheeling 

cent. improvement bonds, due 
prices yielding from 4.65 

per cent., according to 

City of Elizabeth (N. 

bonds, due 1922 to 19% 

to 4.50 per cent.; 

Company fifteen-year 

1935, at 97%, yielding 7 

000 Maricopa County (Ariz.) 
serially 1931 to 1951, at price 

per cent.; $1,758,000 City of 

cent. and 5% per cent. bonds a 
ing 4.35 per cent. to 4.70 per 

ing to maturity ; $3,000,000 Ajax R $26,010,000 $2t 
pany first mortgage 34s, 5 t 942,008) 0 , OR 

$1,600,000 Washington, nore & Ar = £650,000 
Electric Railroad first rte: J 6,419,750 

at 78, to yield 7.10 per cent.; $3,! i 3 0,400 

falo, Rochester & Pittsburgh 

44s, due 1957, at 91% l 

$25,000,000 Canadian P:z 

cent. debenture stock : %, eldir mye 

per cent. ; $1,500,000 St 

pany general and refunding Serie 
1952, at 9914; $2,250,000 Shelton 

mortgage 7s, due 1936, at 96! 
per cent $30,000,000 Kingdon 

twenty-year 6s, due 1942, 

a 6% per cent. yield; $55: 
Hawaii 4% per cent. 

bonds, due 1950, optional 1940 

000,000 Columbus Railway, Powe 
Company refunding 6s, due 1941 
yield 6.60 per cent.; $1,500,000 
mond (Va.) 5s, due 1956, at 108 
4.50 per cent $2,000,000 Hacker 

Company 7 per cent. debenture 

par 12,753,000 Louisville ¢ N 
road first and refunding A 

yield 5.45 per cent.; $30,000,006 

Sugar Refining Company fifteer 

98%, to yield 6.15 per cent. TI 

a host of smaller offering 
week's total up to about $147 

seems very likely that the n 

a week or two to digest this he 
Railroad issues 

pressure of new offering 

cases the recessions were 

worthy exceptions were L« 

ville first and refunding 5'% 

day at 101 and reaching 102 

and the new Canadian Pacifi 

debenture stock, which ad‘ 

over its offering price. 

& St. Paul were 

4s losing 1%, to 4%; 

losing 1%, to 59%, and 

dropping 2%, to ™%. Buffak 

Pittsburgh 44s, offered in the 

week at 91%, sold at 90 on FI 

Northern 7s fell two points, 

prospect of new financing 

Kansas City Southern first 

63, in spite of the news that 

the full 6 per cent. allowed on 

Big Four general 4s lost a _ point 
Even such strong issues as Atchis 

& Santa Fe general 4s, which fell 

and Union Pacific first 4s, whict 

point, to 86%, were affected by 

trend. Seaboard Air Line 

after displaying great strength ir ‘ 

of the week, dropped 2% on Frida to 4 Net Da 
Public utilities suffered general lir Change 1836 

a dull market. Ps 
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FLYE RAILROADS 


Net Same Day 
Last Ch'ge Last 


yielded sor 


IVE INDUSTRIALS 


issues 


FORTY ISSUES 


Same 


The new New Yorl 
6s, after working their way up t 
back to 101144; Northwestern Bell 
7s dropped a fraction; Duquesne I 
a point of their recent advance 
week at about 100%, and Western 
dropped over a point, to 106 
traction issues Brooklyn Rapid 
were more active than usual The 
gain for the week of 1%, to 58 terbor 
5s moved over a wide range, closing tl cs — 40 BONDS— 
with a net loss of 1%, to 52 High Low 

In, the industrial list most t 76.31 Nov. 67 
paiff to the new offerings, whi 713.14 Oct. 65.57 May 
erally well received, though the 719.05 June 71.05 Dec 
subscriptions so noticeable in pa 82.36 Nov. 75.65 Ser 
conspicuously absent. The older 89.48 Jan. 74.24 De 
fered somewhat from neglect r 1 Apr. 89.48 Nov. 86.19 r 
being registered in rgost ca rt ¥9 Feb. 87.62 Nov. 81.51 
American Sugan Refining Compar 41 July 89.42 Feb. 81.42 Dec 
the recent issue of South Porto I 9 June 92.31 Jan. 85.46 De 
first collateral mortgage 7s bot! i Fet 
fractional premium over the offer 9.57 Sep 
American Smelting and Refining Com, 
lost 1%, to 87; International Merca 
rine 6s fell 1%, to 88%; Cert le P 
per convertible 8s, following 
dropped two points, to 113%. Both G eee 
Tire issues lost fractions rite tat I coon ‘dc 
ber 5s fell a point, to 86, le the l ~—- m4 it 
vanced a point, to 101 or pr emcell 
Chemical Company 714s lost 
& Co. first 6s, at 94%, were off 1! 
convertible 6s dropped over thre 
854%. United States Realty and Ir 
5s, continuing their steady ad 
the week at 9314, a new high fig 
year 

Foreign Government issues 
to wide fluctuations last week, f 
changes in developments at the 
conference, Kingdom of Denn 
a point, to 109%, on Monday 
of a new issue of 6s was +} 
suffered a reaction later } veek - as rns 
closed the week at 108, off % United. } ye 
dom 54s held their prices well, tt 19 a. 
advancing %, to par, Japanese G rr r SI k rbric 
first 44s lost , os 86%: the 4s lost 11 willingné : 
72%. French 7s lost %, to 94% nit tl 
7s receded %%, to 107%; Swiss ( 1 
fell %, to 112%. The French i } KET ‘ ‘pe sont 
dropped 2%, to 84, and Belgiar ae unfortoes 
fraction, to 105%. The South Americar gine in 

Though the general downward trer ae Bae 
quotations last week seems rather di SP nage ee : 
ing at first glance, it has its bright sid *ramon ig We them wa 
it served to show the market's strong Bese in this 
tone. Though lower levels were touches reac raw silk 
have been in effect for some time, edd : - 
no evidence of panicky selling: i 
prices declined, offerings became 
that the market grew very inacti 
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mand is acti 


Textiles 4 
) of the local 


AST week was one of the quiet« r ge, although the 
most featureless the textile ind ate and seemed 
i ¢ the ye 


time in highe 


tapered ods 

the holiday approached Unless somet generally devoid 

unforeseen occurs the current week p of importan 

ises to be still less active. ntil after th 
The nearest approach to a featu t laps, though nor 

cotton goods was the firmness with wi firmer so far as spot 


experienced in some 
slowly, trading gradually 


7 








were concerred. Some easing off in prices 
of afloat goods was reported, but it was not 


sufficient to affect the spot market 


Tron and Steel 


HERE was ‘little in the iron and steel 
markets of the last week which indi- 
cated any change from the situation 


which has existed since the beginning of th: 





current month Operations, if anything, at 
the leading mills are on a lightly lower 
scale than reported earlier in the month 
This slackening is the resut of a desire on 
the part of consumer who have ontracte 
for the hipment of goods to postpor th 
day of delivery until after the turn th 
year, In order that they may make a more 
favorabk howing in their inventor i 
count In addition to this mar purchaser 
desired to delay the delivery of good intil 


the new year so that they might take ad 
vantage of the reduction in freight chars 
which will be brought about by the elimina 
tion of the taxes on the transportation of 
freight 

The demand for steel, while howing no in 
crease at the present time, has failed to dis- 
turb producers, because of the fact that they 
believe that the new year will see a revival 
of buying ich as has not been witnessed 
since the demand fell off in the Autumn of 
last year 4A major portion of this buying 
is expected to be for the account of rail 
roads and equipment manufacturer who an 
ticipate large crders for ‘ votive and 
freight ind other car ir the new ear 
Equipment companis in fact, believ that 
the year 1922 will be the largest witne ‘ 
in some time 

Many of the ompani 
tracted for the hipment f freight 
the new year it tw t t 
the manufacture f ich pi t 
cases «oe not t 
steel producer This i 
the part of quipmer 


with its policy to meet competition wt 
when it develop 
With the close of the current quarter nea 


at hand, speculation ha irisen t the 
possible showing of tt steel companic in 
the matter of arning It is generally ex 
pected that in most case leficit will b 
reported, but ” the whole it i the mn 
sensus of pinion that the report will be 
more favorable then uring the third qua 


ter of the year 
Shipping 


T te interest of ! hipping worl i 
focused upon the wor f the mmm 
sion of expert i ng unde the fire 


tion of the Shipping BL 





general subsidy plan to p 
dent It has been definitely decided that th 
fund from which direct ai t be iven 
to the shipowners will be erived from money 
appropriated by Congr , representin half 
of 5 or 10 per cent f the annual revenue 
derived from custon The commission has 
decided to recommend that the President, in 
his suggestions to Congress, base his plar 
upon tne issumption that 0 per ent of 
the imports and export hould be carried in 
vessels of American registry 

There will be a formal conference f the 
Shipping Board with the Ame! in Merchant 
Marine Joint Committee on Jan. 5, at whicl 
time the program drawn up by the shipown 
ers, shipbuilders and hip operator ind 
agreed upon by then ‘ titutir tl 
most helpful measures t issist in the up 


building of an American merchant marine 
will be laid before the Commissione! 

The measures of indirect aid whi will be 
proposed include 


The creation of a naval reserve, ti f r 
and men on merchant hips t be paid ar 
nual retainers. This is expected to overcome 
the wage differential 

The revision of the navigation laws, >a 


to make the inspection of Americar hips les 
costly and difficult than on foreign steamers 


The extension of the coastwise laws to the 
Philippine ind other insular poss ion 

The making of mail contracts which will 
pay the American ship " in adequate t 
assist in the building up of fast« ervi 
All mail contracts expire in 1922 

The discontinuance of the Arn ind Navy 
Transport Services, this traffic to be diverted 
to American ve els under private whnership 

The sale of ships by the Government at 
world market price ipon long tern ind at 


low rates of interest 
The Shipping Board to maintain § trade 


routes considered necessary for the promo 
tion o American foreign trad but which 
under present conditions, do not ffer pro 


pect of profitable operation 

The building up of the $25,000,000 fund, a 
provided for under the Merchant Marine act, 
to be available for loans to private interest 
to build ships of approved design 

Doubtless all of thess uggestions will not 
be incorporated im the recommendations 
which will go to the President in January, 
but it is evident that many « them will 
Based upon the estimate f the director of 
the budget for 1922 and 1923, there will be 
available about $13,000,000 in the event Con 
gress votes to appropriate half of the 5 per 
cent. differential in customs, or $27,000,000 
in the event it is 10 per ent 

While bids have been received by the Ship- 
ping Board for the twenty-eight steel ships of 


varying sizes and types, no awards have 
been made In offering to sell them at 
“world market prices there wa L sweep 
ing change in policy It is not anticipated 
that there will be any ales of more than 


one or two ships until January, as most of 
the tenders were conditioned. The passenger 
liner Great Northern, for which the Pacific 
Steamship Company and the Los Angeles Dry 
Dock and Shipbuilding Company submitted 
bids, may be sold next week 

Traffic experts report that the movement 
of commodities on the Pacific shows some im- 
provement, and the recent improvement in 
South American exchange has resulted in a 
greater ocean-borne traffic Not much im- 
provement is expected in ocean shipping in 
the first part of 1922. 

The hearings before the House Committee 
on Immigration indicate that there will be 
greater restrictions upon immigration thar 
those provided for in the present 3 per cent 
restriction law Records of the Bureau 
Immigration show that 3,500 aliens already 
have been admitted from countries whos 
quotas have been exhausted While Secre 
tary of Labor Davis stated that he had as 
sessed fines running above $500,000 against 
steamship lines for violations of the immi 
gration laws, it is not expected that this ac- 
tion will be confirmed 
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A Forecast for 1922 
A Business History of 1921 


in the 


Annual Financial and Business Review 


of the 
New York Evening Post 


A wealth of financial and business statistics and 
of authoritative analysis and forecast 


N less than an hour after the ticker records 
the last sale for 1921—in less than an hour 
after the Exchange closes for the year—the 


Evening Post will have on sale its “Annual Finan 


cial Review for 1921.” 


This Annual Financial Review packs into a single 
issue a complete history of the 1921 business 
year and authoritative facts and opinions onthe 


prospects for 1922. 


The following are some of the features which 
will make the Review invaluable to bankers, 


investors and business men. 


Complete tables covering the 
year’s trading in stocks and 
bonds, important statistical 
material on commodities, 
prices, etc. 


A forecast of 1922 by the fi- 
nancial editor. 


Forecasts of the coming year 
by leading bankers and rail- 
road presidents. 


A review of the railroad situ- 
ation by W. J. Cunningham, 
James J. Hill Professor of 
Transportation at Harvard 
University, whose articles in 
the Evening Post on the rail- 
road situation are considered 
the most authoritative being 
published. 

Articles, charts, and tables on 
the trend of bond prices. 
Special cables and articles re- 


flecting the situation abroad 
byArthur W.KiddyofLondon 


and other correspondents in 
the leading foreign countries. 


Reviews and forecasts of the 
important commodity mar 
kets, cotton, grain, livestock, 
wool, coal, non-ferrous met- 
als, sugar and rubber 4w com- 
petent experts. 
Authoritative reviews and 
forecasts of the principal in- 
dustries—steel, textiles, oil, 
automobiles, boot and shoe, 
building, shipping and ship- 
building. 

Reviews and forecasts of the 
financial and business situa- 
tions in Boston, Philadelphia, 
Chicago, Detroit, St. Paul, 
Kansas City, Memphis and 
San Francisco. 

Articles on commodity prices, 
banking, money market, for- 
eign trade, foreign exchange, 
taxation, public finance, and 
labor. 


Reserve your Copies now 


You will probably need several copies for yourself and for 
your organization. As the sale of this issue is always extra- 
ordinarily heavy, we suggest that you place your order 
immediately. Single copies delivered (postage prepaid ) , 10c. 
(On sale at New York news-stands, December 31 only—5c.) 
Prices of bulk orders (50 or more) on request. Address 


Business Service Department, 20 Vesey Street, New York. 
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UNITED STATES AND TERRITORIES 
Bid Offered 

Consol 2s, April, 1! , 101% 101% C. F. Childs & Co., 120 Broadway, 
Old 46, : 1925. .......< i 104 >. F. Childs & Co., 120 Broadway, 
Conversion t 
Broadway 
Broadway, 
) Broadway, 
Broadway, 
Broadway, 
Broadway 


shilds 
childs 
‘hilds 
hilds 
hilds 
hilds 
childs 
hilds 
hilds 
thilds 
childs 
Shilds 
thilds 
thilds 


Liberty 


Liberty 
Broadwa 


43, S 
4th 4s, 195 
° Broadwi 


y 4%s 3 100.06 
*hilippine ‘ ) on req 
awaiian : Bs Juo. on req. hilds 
‘orto Rico : an uo. on req hilds & 


1. I 
*hilippine 105 ynehon & Co., iti 'B ro: 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGE ENTINA 

1 6-1 1 Pynchon & ne 111 Broadway, N 
Dunham & Co., 43 Exchange P N 
rig ichon & Co., 111 Broadway, 

A. Housr an & Co 3 

re A. Housman & Co., : 
Dunham & Co., 43 Ex« 
A. A. Housman & Ce 
A. A. Housman 4 
Pynchon & Co., 
Dunham & Co., 44 Exchange P! 
Pynchon & Co., Srokiw ay 
Dunham & Co., 43 Exchange } 


Pe Re See Re Be RD Re Re Re Re Pe Re Re fe Be 
ZZZLZZAZZLZZLZZZAZZLZ ZZ 


Broz ndw ay, 


Pynchon & Co., 111 _Broadw ay, 
Henry Nightin;z 


A. A. Housman 
Pynchon & Co 
Dunham & Co 
Dunhan 


Pynchon & Co 


rome B. Sullivan & Co., 44 Broae 
chon & Co., 111 Broadway, 

A. Hous man & Co., 20 Broac 
Dunham & ¢ ‘o., 438 Exchange P 
Jerome B. Sullivan & Co 
A i + witlormones & Co., 20 
Pynchon & Co., 111 Broadway, 
Dunham & Co., 43 Exchange I 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway; 
A. A. Housman & Co., 20 B road. Ss 
Dunham & Co., 43 Exchar ige Pl., 
Pynchon & Co., 111 Broadway, } 
Dunktam & Co., 43 Exchange 
Jerome B. Sullivan & Co., 

Jerome B. Sullivan & Co. 
A. A. Housman & Co., 
A. A. Housman & Co., 2 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Dunham & C 

Dunham & 

A. A. Hous 

A. Housman & Co., 5 
A. A. Housman & Co., 20 B road St 
Dunham & Co., 43 Exchange P 
Dunham & Co., 43 E 2xehang I 

A. Housm an & C 20 Broa 
Jerom B. Sullivan & ¢ 44 Bre 
Penchon & Co., 111 Broadway, 
Pynchon & Co., Broadway, ! 
Nightingale & Co., 42 B 


Ss, 1941. 
6s, 1933 83 Henry 
“AN, ADA: 
‘anadian war loar { 94} 5 Henry Nig 
Do Victory loan 5%%s, 1034 ) v2 Henry 
Dominion of C 1925 9 Pynchon 
Dominion of C 3, 1926 94% 2 Pynchon & 
ominion of C 1 Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & Co 
Pynchon & 
Pynchon & Co., 
SF y 4 Pynchon & Co. 
on of Can 5 1937 95% 7 Pynchon & Co., 
CHILE: 
Republic of Chile 
CHINA: 
( shinese Reorg. Ss, 1913-1960 f 52 Pynchon & Co., 111 re ent 
; ; i3 b Pynchon & Co., 111 Broadwsz 


Broadway 
Broadway 
Broadway, 
Broadway 
Broadw 
Broadw 
Broadwe 


Pynchon & Co., 111 Broadway, 


Dunham & Co., 43 Exchange: 
Repub Pynchon & Co., 111 Broadway 
CUBA 
pone of Cuba 5s, 1931 i Farr & Co., 133 Front St., N 

“ZECHOSLOVAKIAN ISSUES 

wen al Bank of Bohemi 4443 
DENMARK: 
Dermark, Kingdom of i, 
Denmark, Kingdom of, 8s 
FRANCE: 
French 3s (option of Govt.) 3 Pynchon & Co., 111 Broadway, N 
French 4s, 1917 ae ¢ e A. A. Housman & Co., 20 Broad St N 
French 4s, 1917. Pynchon & Co., 111 Broadway, N. ¥ 
French 4s, 1917 o° Jerome B. Sullivan & Co., 44 Broad St 
French 4s, 1917.. . ‘ t C. B. Richard & Co., 29 B’way, N. ¥ 
French 4s, 1917 Dunham & Co., N 
E 
F 
F 


Dunham & Co., 43 Exchange P! ~N 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 


43 Exchange Pl., N.Y.« 
“rench 4s, 1918 ‘, Pynchon & Co., 111 Broadway, N. Y 
rench Victory 5s. a ¥ H A. A. Housman & Co., 20 Broad St., ! 
rench Victory 5s ‘ 5 i C. B. Richard & Co., 29 B’way, N. Y 
Dunham & Co., 43 Exchange Pl., N.Y 
French Victory 5s Jerome B. Sullivan & Co., 44 Broad St 
French Victory 5s Pynchon & Co., 111 Broadway, N. Y 
French Premium Dunham & Co., 43 Exchange PI re 
French Premium 5 20. ‘ 2% , C. B. Richard & Co., 29 B’ way Y 
French Premium 5 ¢ er hon & Co., 111 Broadwa Y 
French Premium A Housman & Co., 20 Br 
French Premium Se rome B. Sullivan & Co., 44 Broac 
French 5%s, 1917 Pynchon & Co., 111 Broadway, N 
French is, 1920.. Dunham & Co., 43 Exchange P!l., N 
French 6s, 1921.. 2% C. B. Richard & Co., 29 B’way, } 
French 6s, 1920. y $1 Jerome B. Sullivan & Co., 44 B roac as 
French 6s, 1920 . : Pynchon & Co., 111 Broadway, N. Y 
French 6s, 1920.... ; A. A. Housman & Co., 20 Broad St 
French 7\%s, 1941 5 Pynchon & Co., 111 Broadway, N. Y 
French Ss, 1945 Pynchon & Co., 111 Broadway, N. Y¥ 


GREAT BRITAIN 
British Funding 4s coupon) 
British Funding 4s P ; 


French Victory 


Dunham & Co., 43 Exchange P!., N 
Pynchon & _ 111 Broadway, N. 
British Victory 4s. Dunham , 43 Exchange PI., N 
British Victory 4s é » Pynchon -, 111 Broadway, N 
British 5s, 1922. : yd rid Dunham , 43 Exchange Pl., N 
gritish 5s, 1927... é ~Dunham 3 Exchange Pl., N 
British 5s, 1929 3 Exchange P1., 

British 5s, 1929-47 3 Exchange P!., N 
British 5% Nat. War Bonds, ‘20 11 Broadway, N. 
British 5% War Loan, 1929-47 11 Broadway, N 
British 5s, 1927. : 11 Broadway, N. 


4: 
Dunham » 4 
Dunham a» 4 
Pynchon 1 
Pynchon 1 
Pynchon 1 
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Bid Offered 
GREAT BRITAIN 
British 5s, 1022 x 87 Pynct & Co., 111 Broadway, N. ¥ Rector 813 
British Govt. Exchequer 5% 85% 87 Pynct & 111 Broadway, N. Y. ‘ tector 813 
GERMANY 
German Govt * ‘ D & « it Ee I N.Y H r 8300 
German Gov ‘ ; I & « iE I NY H ve KOO 
German Govt ‘ 1% D & Co 45 f el N I ver S300 
Crerman Govt $ 1% ( I | ha & Ce y N tehall i. 
German Govt 14 \ Jerome I 1 an & Ce 44 Broa Y .< Br. 1723 
GREEK ISSUES 
Greek Govt. 5s 62 7 I hon 4 111 B " ‘ Rector 813 
ITALY: 
Italian Ss, 1920 (consol. loan 1%, % Dunham & ( 43 Exchange | N.Y Hanover 830 
talian 5s, 1920 ‘ tikg Pynchon & Co., 111 Broadwa ry. { Rector 813 
Italian 5s, « 543K, 4 i t ‘ . W ue 
Italian 5s, ‘1 ; Pynchon & ( 1 Broadway, N. Y ‘ Rect tor 813 
Italian Treasury 42% / Dunha & iS Exchar I N.Y Ha S 
Itallan Treasury 5s, 1025 12% tity ( I ha 4 20 1 \ \ y wt ha hw 
Italian Treasury f we ut Pynchon & 111 Broadway, N.Y. ‘ Rector 813 
JAPAN 
Japanese 4s, 1951 72% 7 I ham & ¢ 43 Excha I N.Y Ha er S306 
Japanese 4s, 1051 i4 I hon & ¢ 111 Broadway . ows Rect 813 
Japanese 4 10 (£20 pie 1% 2 junham & 43 Excha v.Y Hare r St 
Japane ; 1951 (£20 pie t ynchon & i111 Broadway, N. Y Rector 813 
japanese ist Series 4 iv me . Dunl & 43 Exchange | Ha 800 
Japanese 2d Serie ; 1" 5 t & ¢ lil Broadw y Rec r 813 
2d Series 4 ” st % K 43 Excha | ’ 8300 
J Yd 4%s, 1 8 8 I ( 111 Broad y Rector 813 
Jay i 4 s, 1925 sé Broadwa gi 
? 1or (£° ‘ % . } 3 Excl N Ha 8300 
Japanes 107 ( I 4 Excl N.Y r& aM 
Japanese O47 ao ' ' Er N ‘ 81 
Japanese 4s, Fre Loa S Br I r 81 
MEXICO : : 
Mexican ts, 1923 1 ‘ I’y & « 11 Broadway, N. Y. ¢ Rector 81 
Mexican 3s s \ , ‘ rte St 
Mexican 4s 41% 12% A t me 
Mexican 5s ; 
NORWAY 
Norway Kinedom of s k 
fd. gold bond 19-4 ‘i k 1 Br iway 5 Rector 813 
Norway ts, 12 ’ % t x Broadway Se Rector 813 
Norway 4 y & 11 sdway Y Rector 813 
POLAND 
Polish Govt. fr r 1 xcha 8300 
Polish Govt. ts, 1940 ha 4 i r 820K 
Volish Govt. ts it ~ a 
Polish Liberty loan 6 1944 1 H N ; 
Warsaw 5s D " ‘ ; x H r 82300 
Warsaw ts A A Dunl 4 43 x 4 y R04 
RUSSIA 
Russian ) i hon & 111 Broad Rector 813 
Russian ham & 4 I t S “4 
Russian & { 1 Broad Re rs 
Russian Ext I a . to | Sus 
Russian 64s I & ! Broadw y Rector 81 
Russian Ext. ¢ 2 2 ha & iS Excha i oA 
RUMANIA ; : . 
Rumanian 1920 ( Rich ( Rw a. W. ¢ Whitehall 500 
Rumanian ( 3, 1920 Py hon & C« tl Broadwa mn Rector 813 
SWEDEN 
Sweden, Kingdom of ts | - 
1922-26 7 Pynchon & 1 Broadway, N. Y. ‘ Rector 813 
SWITZERLAND 
Swiss Govt (internal |! n) 
he _ _ 17 g I hon & (x 11 Broadway. N. Y Rector 813 
Swiss Confederation Ss, ske. fd , ’ 
bonds, 140 m Pynche & 1 1 iw ¥ Rector 813 
Swiss 5's, gold loan of 1919-29 NM s Pynch & « lll Br Y Rector 813 
URUGUAY ann 
Uruguay 5s, 1919 4 ( A. A. H & ¢ r oo 
Uruguay 5a, 1915 67 70 A \. Housma & ¢ I Rector 6 30 
Uruguay 5s, 1919 HANG I am & 3 I , 
llruguay 1919 tay Py & I ‘ Rector 813 
Uruguay 5s mio 4 t I . 14 ( Br ies 
Uruguay, Rep. of, Ss, 1046 101% 10 Pynchon & 1 Broa N Rector 813 
MUNICIPAL ISSUES 
ARGENTINA on q . 
Buenos Aires gold Ss, 144 Pynchon & 111 Broadway y. ¥ Rector 813 
Suenos Aires gold D 0 
pieces), 1044 rT Py hon & Si 1! Y Rector 813 
Buenos Aires gold 8 an 
pieces), 1944 a I hon & 1 Broadw } Rector 813 
Buenos Aires gold 6 1926 Pynchon & ¢ 1 1 a Y Rector 813 
Cedula ts I ha ‘ 2 W au) 
AU STRIA 
Vienna 4s nham & 43 Excha 8300 
Vienna 4%s Dunham & 43 Excha Y Ha r 8300 
Vienna 5s ha , Dunham & 43 Exchange |! y Hane 8300 
Vienna 4s I & ¢ 14 v.¥ A Br 723 
Vienna Se y. J I & ¢ “41 N.Y Br. 1723 
Austrian 68, Treasury notes % I um & iS E i I . hia ver Sout 
BRAZIL 
Rio de Janeiro 5 1900 66 Pyncl A 1 1dwa Y 
Rio de Janeiro tis } . se He Nigt ‘ n i ( Broad 7771 
Rio de Janeiro f 1922 V i I & 1 Br Vv. ¥Y Rector 813 
Sao Paulo 5s, 107 4 f*y ( 1} Ere y Rector 813 
Sao Paulo 5a, 144 os w I t & { 11 Bre y rector 8123 
Sao Paulo fs, 1943 Nu s Her t e & te N ‘ Broad 7771 
Sao Paulo ts, 143 s . Pynet & 111 I ul Y Rector 813 
Sao Paulo &s ny Wm I t Broadw a Rector 813 
Sao Paulo Ss Hw t ! RK or S13 
Sao Paulo & 542 2 n . TT 
CANADA 
Calgary Ss, 195 7h ’ t & , ‘ Rector 813 
Calgary te, 1924 ’ “ & I Rector 813 
Calgary 7s, 1923 46 w Oo I hon & ¢ 1 Broa Rector 813 
Edmonton, Alberta, 6 24 1% I hon & ¢ 111 Br i Rector 813 
Grt. Winnipeg Water Dist.5s ] " I h \ 1 Br ? ¥ Rec r 813 
Grt. Winnipeg Water Dist.5a,"23 % i I hon & 11 Broadway y Rector 813 
Git. Winnipeg Water [ist.6s,'2 oT i Pynchon & ¢ 111 Broadwa 7. 4 Rector 818 
London, City of, 6s, 192 7 w.0O I ! & « 1 Broadw N 7. * Rector 813 
London, City of, 6s VR y “ I t & ‘ 111 I Ld wv y Rector 813 
Maisonneuve (Mont.-(Que.) 58, ‘54 8 W Pynet & Co lll Broadwa y.¢ Rector 813 
Montreal, City of 5. 1956 s W ’ Pynchon & ( 111 Etre > Lex 813 
Montreal, City of, 6s, 1922 rear 0 j hon & Ce 111 Broa vy. N. ¥. ¢ tector 813 
Montreal, City of, 6a, 1025 s ! & r 111 Bre N Y Rector 813 
Ottawa, City of » 1044 > |6OUW ) I’y t & ¢ 111 Broadv nN. ¥. Cc Rector 813 
Outremont 6a, 1922 7 is I & 111 Eere iw aim, A Rector 813 
Quebec > 927 2 L Py & 111 Rroadwa = Rector 813 
Victoria 4%s, 1925 mm W.O I t A », 111 Broadway we. 4 Rector 813 
Victoria 6s, 1928 4 w.0O Pynet & ¢ 11 Broadwa N.Y ( Rector 813 
St. Boniface ts, 1936 wg I’y & « 111 Broadway, N. Y. ¢ Rector 813 
Yoronto Gs, 1927.. v7 99 Pynchon & i Broadwa y. ¥.¢ Rector 813 
DIVIDENDS. DIVIDENDS 
PACIFIC GAS AND ELECTRIC CO. NITED STATES REALTY & 
IMPROVEMENT ComrAan® 
AND - ot 
CASH DIVIDEND NO. 24 t 192 
ADDITIONAL STOCK DIVIDEND ( : h : ent r 
: ‘kg Debent r nu y 
ON COMMON STOCK. ee - , : - ae : ne “ 
The regular quarterly dividend per | tat he { ff Roon 11 
vhare upon the Common Capital St this I Buildir 
company, will be paid on January zB, to | ALBEE E. HADLOCK, Treasurer 
shareho'ders ~ record at close of business De | 
cember 31, 192 - 
The Board - Directors also declared an addi | i oa Se, oo, BS. ” 1921 
tional dividend on the Common Stock of $2.00 | ——— . : , . . S 
The Be has lay deciared a 
per share, payable to stockholders of record at Ee EE PER CENT nd 
close of business December 1 1921 mn com : oa , oo. _ — “~ 
rHREE PER pay e January 20 
mon stock at par, issuable when approved by | : ,  aictennial + 
the Railroad Commission of the State of Cali | a. tel: 2 _ - + 
fornia : : . oe 
The Transfer Books will not be closed - ™ : 
Checks for the cash dividend of $1 per share EIFE! I asurer 
will be mailed from the office of the mpany 
in time to reach stockholders on the day they —_ ee 
are payable The stock dividend of $2.00 per 
share will be distributed to stockholders as soon 
as the necessary details for the issuance thereof an an sail oOo. 
have been completed 
A. F. HOCKENBEAMER 
Vice-President and Treasurer Stocks 
San Francisco, California 
The regular quarterly dividend of 1% per cent. CLINTON GILBERT 
will be paid January Ist to preferred stock- 
holders of record December 20th 2 Wall St. Tel. 4848 Rector 
THE GENERAL TIRE & RUBBER CO as eat eae ae 
AKRON, OHIO 2 
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Bid Offered 
Toronto 6s, 190. eee oo 4 W.O Pynchon & Co., 111 Broadway, N. Y.‘ tector 
Toronto Harbor Comms, 4%s, °5 SOM, R2 Pynchon & C« 111 Br way, N. Y.¢ Rector 8 
ronto, Ont., 4%s, 91 w.0O Pynchon & Co., 111 Broadway, N 7. & Rector § 
Winnipe A aR oO 92 Pynchon & Co., 111 Bre udway, N. Y. C Rector § 
Winnipeg, Manitoba, 5s, 1955 74 W.O Pynchon & Co., 111 Broadway, N 7 & Rector 
Winnipeg, Manitoba, 6s, 1930 % W.O Pynchon & Co., 111 Broadway, N. ¥. C Rector 
CZECHOSLOVAKIA 
Carlsbad 4s ‘ 10 1 Dunham & Co., Pl., N.Y.C Hanover 
City of Prague 4s 0 i Dunham & Co., Pl., N.Y.C....Hanover 
DENMARK 
Copenhagen, City of, 544s RD ROLL Pynchon & Co., 111 Broadway, N. Y. C Rector 
Copenhagen 4s wi to 6S Pynchon & Co., 111 eben d N. ¥. C tor 
Danish con. municipal Ss 107 108 Pynchon & Co., 111 Broadway, N. ¥. ¢ f tor 
FRANCE 
Bordeaux, City of, France, 6 
> yeal extension, 19354 mt 87 Pynchon & Co., 111 Broadway, N. Y. ¢ [ ! 
RIL st Pynchon & Co., 111 Broadway, N. Y. ¢ ector 
es fs 8 St Pynchon & Co 111 Broadway, N. ¥. ¢ I tor 
RMANY 
ji, $ Dunham & Co., 43 Exchange Pl., N.Y.¢ Ha ve 
$14 j Jerome B. Sullivan & C i4 Broad St N.Y.( Br 
114 $ ( B. Richard & Co., 29 B’way, N. Y. C W al 
“ t Jerome B. Sullivan & Co., 44 Broad St N.Y.( Br 
8 vA Jerome B. Sullivan & ¢ 44 Broad St., N.Y. Br 
( Dunham & Co., 43 Exchange I N. Y.( er 
4 14 Dunham & Co., 43 Exchange P!.9 N.Y 
4 Cc. B. Richard & ¢ 29 B’w N. ¥ 
‘ 4 ome B. Sullivan & Co., 44 Broad St N.¥ B 
B. Richard & Co aw wc we 
nA 6% Du nham & Co., 43 Exc N.Y.¢ i 
ly Ys Jerome B. Sullivan & Ct ad St N.Y Br 
4 O% —— & Co., 43 Ex gE N.Y.¢ H 
4 434 aA B. Richard & Ce ‘ N. ¥. ¢ Ww 
1% Ye Dushem 4 43 Exct ge I N. Y.( Ha 
) My Jerome B ullivan ; 44 | ad St N.Y. r 
1% h Cc. B. Richard & ¢ 20 B’wa N. ¥. ¢ \ 
( Dunham & Cc 43 Exchange I N.Y .¢ 
A t Jerome B. Sullivan & ¢ 44 Broad S&S N.Y.¢ 
j 1% C. B. Richard ¢ 3 J wt 
j 6 Dunham & Co Hi 
Dunham & Co ( H r 
i t Dunham & Co ( i r 
is 6} 7 Jerome B. Sull N.Y i 723 
is 7 Jerome B N.Y¥.¢ Br. 1723 
Frankfort 4s 6 7 } B. Richard & Co., 2 Bb wa N. ¥. ¢ W 500 
I rankfort Os 7 Ss Dunham & Co SE ze I N.Y.( Ha 8300 
Frankf 7% 9 , ‘ich ard & 2 SoS “ ‘ 00 
vreater rlin 4 $ $34 cusiene & Co., I N.Y.¢ H Lt 
reate! i } 4} Jerome B. Suiliv i St W.¥4 i I 
Giesse t 1% Jerome B. Sullivan & Co., 44 Broad St N.Y.C Br. 17 
Hambur ; $ 1%, Je rome B. Sullivan & C 44 Broad St., N.Y¥.C Br. 1 
Hamtl e 4s 4 Cc. B. Richard & Ce ) Bway ; Whitel a 
Ha is Dunham & Co 43 Exchange Pl N.Y.C H r 
Hamt i 4 Jer B. Sullivan & C 44 Broad St N.Y.C Br 
Hamburg 4 ‘ Jerome B livan & C 44 Broad St N.Y. Br 
Har gz 4 De inham & Co., 43 > Pi., N.Y.¢ Ha er 
Har i mS Richard & Cc a. 5 Whitet wo 
Leis 4s 6 Dunham & Co., 43 Y.¢ H r 8300 
Leiy ; 7 Dunham & Co., 43 E T.Y.¢ H r 8300 
Leip ; ‘ 4 Cc. B. Richard & C« 7 A ‘ n 500 
Leips 614 Hy Cc. B. Richard & C« ee Whitehall 500 
Leip é 7 Jerome B Sull ivan & C St N.Y. 1723 
Leipsi« 6 i Dunham & Co., 43 Ex Zz N.Y.( H 8300 
Mannhei 4 5% Jerome B. Sullivan & ( 44 Broad St N.Y.C Br 723 
eim 4 6 ig & Ce x¢ Pl., N.Y.« H 3 
4 4 t .. B. Ric bard & ay, N. ¥ wi 
} 6% Di R.A. & Co Exchar Pi., N.Y.( H \ « 
I i 4 ry 6 Jerome B. Sullivan & Ce 14 Broad St.. N.Y¥.C Br. 1723 
Munich 6 i Jerome B. Sullivan & C i4 Broad St N.Y.C Br. 1723 
Munict 7 S Dunham & Co., 43 Exchange Pl., N.Y.C Ha r 83 
Munich 5s 6% 7 C. B. Richard & Co., 29 B’way, N. Y. C v 
Nuernberg 4 4 4 Jerome B. Sullivan & ¢ 44 Bruad St., N.Y. Br 
Nuernberg 4s Cc. B. Richard & Ce 29 B’way, N. Y. C vi I 
Nuernberg 4s t ee Dunham & Co Exc et N.Y.( Ha 
Stuttgart 4s 4% Jerome B. Sullivan & Co., 44 Broad St N.Y. r 
Stuttgart 4 4% % Dunham & Co., 43 Exchange I r 
Stuttg t 4 +4 V2 ( B. Richard & ¢ 20 B’ way _ s \ OY) 
HUNGARY 
Budapest 44s Def 1% Cc. B. Richard & ¢ 29 B’way, N. Y. ¢ Whitehall 500 
JAPAN: 
City of Toki »s, of 191 2 i) 67 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
NORW AY 
Bergen, City of, 8s, sk. fd | 
bond 194 ‘ if (% Pynchon & Co 111 Broadway, N. Y. C Rector 813 
Christian City of, 8s, 194 107 108 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
SANTO DOMING O, DOMINICAN BLAIC 
Dominican Republic 5s S S3% Pynchon & C 111 Broadway, N. Y. ( 813 
SWISSERLAND: 
Berne City « S mur ex 
loans of 1920-4 y Ls Pynchon & Co., 111 Broadway, N.Y. ¢ Rector 813 
Zurich, City of, 8s L fd i 
mun. ext. loan, 145 O07 108% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
STATE ISSUES 
JAN AD. 
itish Colun a 4) 192 % Pynchon oe Rector 813 
sh Col bia 5, 2 96 Pynchon me § Rector 8133 
ish Cc mbia 5s Ss 91 Pynchon we Rector 813 
sh Columbia 5%s Mt 94g Pynchon 111 B ¥. ¢ Rector #13 
h Columbia 6s in RES Pynchon 111 B zs @ Rector 813 
sh Columbia 6s 7 " Pynchon & Co., 111 Br adwe ay, N. ¥. C Rector 813 
ony of Newfoundla 4 i Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
ony of Newfoundland 28 ) 101 Pynchon & Co B N. Y. Rector 
Colony of Newfoundland 6 6 16 4 ho ichon & Co B N. Y. C Rector 
Manitoba s, 1939 94 Mls Pynchon & Co B a. oe ® Rector 
Manitoba fs, 192 7 "9 Pynchon & Co B i. se Rector 
Manitoba tis, 1928 my 100 Pynchon & Co I msc Be % Rector 
Manitoba tis, 1930 ws CO'*4 Pynchon & Co I a. we % Rector 
Manitoba 6s, 1931 vs 101 Pynchon & Co I _ = % 
Manitol a ts, M. & M 1931 s 100 Pynchon & Co me Be 8 
New Brunswick s, 192 M i Pynchon & C« mm. we * 
New Brunswick 6s, 1930 "s ™ Pynchon & Co ] mm. Be % 
New Brunswick 6s, 1931 S LOO Pynchon & Co 111 N. Y¥. ¢ 
Nova Scotia 6s, 192 7 Vay Pynchon & Ce 111 a. = © 
Nova Scotia 6s, 1928 ms oo Pynchon & Co 111 a we @ 
Nova Scot s 100 Pynchon & Co 111 Broadway, N. Y. C Re > 
Ontario Os 100 Pynchon & Co., 111 a Ae Rector 
Ontaric 1% W. O Pynchon & Co., 111 N. ¥. C I tor 813 
Ontaric M4 7 Pynchon & Co., 111 By. F: 6 ctor $13 
Ontari % mt Pynchon & Co., 111 B mn 2a ctor 813 
Ontaric 97 1M Pynchon & Co., 111 B B..¥. € Rector 813 
Ontari "i 1(M Pynchon & Co., 111 B Nn. ¥.¢ Rector 813 
Ontari aS 10U Pynchon & Co 111 B N. Y. C tector 813 
Ontaric f 10+ Pynchon & Co., 111 B . %.<¢ Rector 813 
Pr Ice 4 ’ v7 Pynchon & Co., 111 B -. 2.4 Rector 813 
Province if2 ‘ Mi Pynchon & Co., 111 Br . =. © Rector 813 
Province $ M Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Province 192 4 YT Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Province 930 Os 100 . Pynchon & Co., 111 Broadway, N. Y. C 
Province 1925 97 w.0O Pynchon & Co., 111 Broadway, N. Y. C 
Province 1930 9s 100 Pynchon & Co., 111 Broadway, N. Y. C 
Quebec 3 i a Pynchon & Co., 111 Broadway, N. Y. C 
Quebec ts, 1 97 Hpk Pynchon & Co., 111 Broadway, N. Y. ¢ 
Quebec s. 192¢ M 1, Pynchon & C< 11 Broadway, N. Y. C 
Saskatachewan 4s, 192 o4 ie Pynchon & Co., 111 Broadway, N. Y. C ctor 813 
Saskatchewan 5s, 1925 4 96 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Saskatchewan 5s, 1939 801 nN Pynchon & Cc 111 Broadway, N. Y. C Rector 813 
Saskatchewan 6s, 1925 97 “4 Pynchon & Co.. 111 Broadway, N. Y. C Rector 813 
INDUSTRIAL ISSUES 
CHINA 
Chinese Hukuang Ry 8 51 
(£20 pieces) 44% 15% Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Chinese Hukuang Ry 8, 1951 
(£20 pieces) ; ; 45 $7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Chinese Hukuang Ry ss, 191 
(£20 pieces) 4 $2 +4 Dunham & Co., 43 Exchange P!., N.Y.¢ Hanover 8300 
Chinese Reorganization 5s,'13-60 2 4 Dunham & Co., 43 Exchange P!., N.Y. Hanover 8300 
FRANCE 
Midi Ry. of France 6s, 1920 (in 
ternal railway issue), 1960 9 52 Pynchon & Co., 11] Broa N. Y. € Rector 813 
Paris-Orleans Ry. of France 6s 
(internal issue of 1920-1956) ti 6S Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
GERMANY: 
A. E. G. 4%s Rly TDA Cc. B. Richard & C« 29 Broadway... Whitehall 500 
A. E. G. 4%s 8 9 Jerome B. Sullivan & Co., 44 Broad Bt » N.Y.C Br. 1723 
Badische Anilin Soda 4%s 7% S14 Dunham & Co., 43 Exchange Pi., N.Y.C Hanover 8300 
Badische Anilin Soda 4s Tl Jerome B. Sullivan & Co., 44 Broad St., N.Y.C sr. 1723 
German Gen. Elec. 4s... 8 9 Dunham & Co Exchange Pi., N.Y ‘Cc i anover 83 
Hamburg-American Line 4%s 9 9% Jerome B. Sullivan & Co., 44 Broad St. . N Y Br. 1723 
Hamburg-American Line 4%s mg 10% Dunham & Co., 43 Exchange PI., N.¥ ~ neem i 8300 
Hamburg-American 4%s 9 C. B. Richard & Co., 29 B’way, N ¥. Cc Whitehall 500 
Krupp 4s 7 C. B. Richard & Co., 29 B’way, N ( Whitehall 5) 
Krupp 5s 7 Jerome B. Sullivan & Co., 44 Broad st » N.Y.C....Br. 1723 
Krupp 5s ty Cc. B. Richard & Co., 29 Broadway. Whitehall 500 
Krupp 5s es ecescesees 6% Dunham & Co., 43 Exchange Pl., N Y.C.... Hanover 8300 
North Germran Lioyd 4%s. i) 94 Jerome B. Sullivan & Co., 44 Broad SL N.Y.C Br. 1723 
North German Lloyd 4%s 9 10% Dunham & Co., 43 Exchange PL, N.Y.C. Hanover 8300 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security .-Market 


Open Securit 





Adirondack P. & L. 
Adirondack El. Pow. ist 
Alabama Power Co. ist 
Alabama Power 6s, 
Ala. t kL. & P. 
Am. 3 5-fis col. tr., 
z & Trac. Co 
Am ° ., Ser 
Am. & Lt s, 1941 
Pub. Service 
. Water Wks. 
Appalachian Pow. 
Appalachian Pow. 
Arkansas Lt. 
Asheville P 
Beloit Water, G 
Bell Tel. of Canada 
Burlington G. & L. Ist 
Bloomington, Decatur & 
paign Ry. Co. ist ref 


ist 6s, 


A deb.6s, 


Burlington Ry &Lt.Co. Ist 5 


Sutte El. & P. Co. 
Janadian Car 
Carolina Power & Lt. ist 
Cedar Rap. Mfg.&P.Co.\1st 
Central Pow. & Lt. 6s, If 
Cen. Sta. El. Corp. 5% 
Cities Service Co. deb. D, 
Cleveland 5 


Ist 5s, 
& Found. ts, 


8, 


19 


1950 


tanié 


5s, 


146 


19 


Elec. Ul. Co. 5s, 


Col. St. Ry. Co. 
Con. C. L., P. 
Conn. L. & P. ist ref 
Consumers Power Co 
Cons. El. ist 5s, 1955 
Cuban Telephone 5s 
Dallas P. & L. Co 

D. U. & C. Ry. Co 
Denver G. & E. ist & 
Economy Lt.&P.Co. Ist 
Elec. Dev. C 5s 

El. Dev. st 5s, 933 
Elmira W. L. & Ry 
empire Dist. Elec 

Ft. Worth Pow. & Lt. | 
Gal.-Hous. Elec. Ry. Ist 
Georgia-Carolina Pow. Ist 
Georgia Lt., Ry.&Pow. Ist 
Gi. Western 
Houston Elec. Co. ist 
Houston Lt. & Pow. 5s, 
ydro P. Co. ref. & imp 
iaho Power Co. Ist 5s, 
dianapolis G 5 
diana Power 

an. City P. & L. 

fan. City P. & L 
Knoxville Ry. & Lt 

5s, 1946 
Knoxville 
Laclede Gas Lt 
Lake Shore 
con. 5s, 192: 
Lake Shore Elec. 
5s, 1933 oe 
Leurentide Pow 
Los Angeles Ry 
5s, 1940 on 
Mad. River Pow 
Marien Lt. & H. Is 
Mason City & ( 
Co. gen. 6s, + 3s 
Memphis St. Ry. Co 
Merchants Heat & 
Middle West Util. 
Middle West Util 
Mil. El. Ry. & Lt 


Trac. Co 
Co. 1st 


il. Light, Heat & 
St. Ry. & St 
Ry. joint con. 5s, '28 
Miss. Riv. 
Miss. Val. 
» tr. 5s, 
Mont. 
4y%s, 19 
Mont. Lt., 
Montreal Tramways 5s, 
Mont. Tram. ist & ref 
Nashville Ry. & Lt. 5s, 
Nashville Ry. & Lt. 5s 
INew Eng. Pow. Co. Ist 5s, 
New Or. Ry. & Lt. gen. 44 
Niag., Lock. & Ont. ref. 6 
Niag., Lock, & Ont. 5s, ’54 
Norf. & Ports. Trac.Co.1st 
Northern 
Northern Ont. Lt. 


Pau 


S. vas & 


& P. Ist 


N. W. Elev. Ry. 1st 5s, 1% 
1944 


& Pow. ist 5s 
ist & ref. 7 


Ohio Lt. 
Ohio Pow. Co. 
Ohio Public Service 7%s, 
Omaha & C. B. St. Ry.ist 
Ontario Power Co. Ist 5s, 
Pac. P. & Lt. Co. Ist 5s, 


Pa. & Ohio Pr. & Lt. Ist ef 


Pa. P. & L. 7s, 1951. 
Portland Gas & Coke Ist 
rov. Lt., 

Prov. Lt., 

Puget Sd. P. & L. 

Rio de Janeiro L. 

Rio de Jan. Tr., 

Rio de Janeiro hepeneatned 
Ist 5s, 1935 
Rockford Elec. Co 
St. Paul City 
Salmon River Pow. Co, Ist 
Seranton- Wilkes-Barre Tr. 
col. trust 6s, °34 
Scranton-Wilkes-Barre Tr. 
ist & ref. 5s, "51.....-. 

-Salmon River Power Se, 1 
Seattle Electric ist 5s, 19 
Seattle Electric ist 5s, 19 


Seattle-Everett Ist 5s, 19: 


eattle Lighting 5s, 1949 
hawinigan W.&P.ist 
ShawiniganW.&P.ist con. 
awinigan W. & P. 6s, 
outhern Cal. Edison gen 
South. Cal. Ed. gen.é&ref. 
Southern Wis. Pow, Ist 5s, 
Springfield ped R. R. & 
Ist 5s, 192€ os 
xas Power & Lt 
mpa Northern 
bledo Edison 7s 
oronto Pow. Co. 
ri-City Ry. & Lt 
ri-City Ry. & Lt. 
6s, 1930 .. 
win City Lt. & Tr. 
rin States G. & E 
ion El. 3 ev.deb.7 
ited Lt. 
S. Pub 
ited Fuel Gas 6s, 1936. 
ash.-Idaho W.,L.&P. 1st 
est. Penn. Traction Ist 
estchester Lighting 5s, 
is. Edison conv. deb. 6 
is. Elec. Power 7%s., 
is. River Power ist 5s, 


Ss, 


- Co.1st 


Power Ist 5s, 
1 


5s, 


Trac. 5s, 


l 


Pow. Co. Ist 5s, 
Elec. Co. 


notes 


66 
39 


1947. 


5s,"¢ 


Elec. Ist 5s, 1939 


6s, 


19¢ 


19 


41. 


46 


413. 


_ 


ist&ref. 
Cable Ist 5s, 


2 


Pa. & Ohio Pr. & Lt. 8s, ii 


9, D2 


Cc 
Cc 
9 
29 
39 


con. 5 


L 


istéref.5 


orp 


orp 


> 
30. 


6s 


Bid 


PUBLIC UTILITIES 


Offered 


-Rector 


Pynchon & Co., 
Rector 


Pynchon & Co., 
Pynchon & Co., Rector 
Vilas & Hickey, Hanover 
Alfred F. Ingold & Co., 7 s’way Y Bow]. Gr.1 
Pynchon & Co., 111 Broadway Y Rector 
Pynchon & 111 Broadway, } .I tor § 
Pynchon & €-., 111 Broadway, ! soon tor 
Pynchon e. Co., 111 Broadway y Rector 
Vilas & p 49 Wall St Hanover 
Otto Billo “37 Wall St., N. Y. -Hanover 6297 
ynchon & Co., 111 Broadway, Rect tor 813 
»ynchon & Co., 111 Broadway tector 813 
ilas & Hickey, 49 Wall St., "Hanover 193 
ynenon & Co., 111 Broadway Rector 813 
ynchon & Co., 111 Broadway, N Rector 813 
Alfred F. Ingold & Co., 74 B’way Bowl. Gr.1454 
Pynchon & Co., 111 Broadway, N Rector 813 


P 
I 
V 
2 
z 
A 


., 111 Broadway 
I ichon & Co., Broadway, N 
Fyachon & Co., Broadway, N tector 813 
Alfred F 3o., 74 B’ way, N.) towl. Gr. 1454 
Pynchon & Co., Broadway, } } ; tector 813 
ynehon & Co., Broadway Rector 813 
ynchon & Co., Broadway Rector 813 
Pynchon & Co., Broadwa Rector 813 
Henry L. Doherty y St Hanover 10060 
Pynchon & Co., sroe ay > ..- Rector 813 
Pynchon & Co., ; Rector 813 
Pynchon & Co., J ..--Rector 813 
Pynchon & C F é .-Rector 813 
Pynchon ¢ y Rector 813 
Gr 6840 
Gr.1454 
Rector 813 
Rector 813 
Rector 
Rector 


N ; tector 813 
¥ Rector 813 
x 


, 111 Broadway, 
, 111 Broadway, ? 
, 111 Broadway, 
111 Broadway, N 
»., 111 Broadway, 

P on Jr., 61 B’way,N 
*ynchon & Co., 111 Broadway, N ; ..-Rector 813 
*ynchon & Co., 111 Broadway, N. Y ..Rector 813 

Pynchon & Co 111 Broadway, ?} 4 Rector 815 
Pynchon 1 Broadway, N Rector 
Pynchon 4 1 Broadway, N. ¥ Rector 

Broadway, N .-»--Rector 813 
Broadway, N. Y. ¢ Rector 813 
Broadway, N. Y. ¢ -Rector 813 
Broadway, N. ¥ -Rector 813 

111 Broadway, N Rector 813 
1 Broadway, N. Y Rector 813 

1 Broadway, N -Rector 813 

111 


’ Y 
on ( 
. ( 
Broadw: ay =. @ ...-Rector 813 
5 { 
( 


Pyn hon 
Pynchon 
Pynchon 111 Broadway, N 

3s. H. Jones, 56 Wall St., N. Y 


° Rector 813 
seta Hanover 0006 
¢ Co., 111 Broadway, N. Y - ..Rector 813 
y Rector 813 
Rector 813 


Pynchon & 

Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N eeeseee- Rector 813 
Rector 813 


t Co., 111 Broadway, N ‘ 
-Rector 813 


111 Broadway, N 


Pynchon 
Pynchon & Co., 
Rector 813 
Rector 813 
Rector 813 


111 Broadway, N 
, 111 Broadway, N 
. 111 Broadway, N 


*ynchon & Co 
; ynchor Ce 
Pynchon 


ynchon . jroadway, N. \ ..-Rector 813 
( Rector 818 

Rector 813 

Rector 813 

I -Rector 813 
N } Rector 813 


ynchon & 


Pynchon tector 813 
E chon ‘o., roadway, N ; ...-Rector 813 
I ho : Co., road. 4 Dasa Rector 813 


Rector 813 


Pynchon & Co., 111 Broadway 
Rector 813 


Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N Rector 813 
ynchon & Co., 111 Broadway, N Rector 813 
hon & Co., 111 Broadway, N Rector 813 

49 Wall St I Faw Hanover 193 
1 Broadway, N Rector 813 
1 Broadway, ! ..Rector 813 
1 Broadway, N 7 .Rector 813 
Pynchon roadway, N. } 7 Rector 813 
Pynchon & C . ay, N -Rector 813 
Pynchon & C "06 ay, N. Y. C Rector 813 
y tector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Hanover 193 
Rector 813 


Hi “key 


ynchon 
Pynchon 


1 Broadway, N 

3roadway, N 
1 Broadway, N 
1 Broadway, N 
1 Broadway 


Pynchon 
Pynchon 
Pynchon 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 3roadway 
Pynchon & Co., Broadw 
Vilas & Hickey, 49 Wall St 

P nchon & Co., Broadway 
I 

I 

P; 


k Co., 


1 
-nechon & Co., 1 Broadws Rector 813 
ynchon & Co., 1 Broadw N Rector 
ynchon & Co., Br ay, me FT. Cu . Rector 
Pynchon & Co., Broadw2 J Rector 
1 Broadway .Rector 813 
1 Broadway, ...Rector 813 
61 Bway, N. Bow Green 63840 
B 
t 


Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & >, eg roadway -Rector 813 

Rector 813 
Bow! G 6840 


-Rector 813 


trnadway 


Bowl! Gr. 6840 
Rector 813 
Rector 813 


3roadw ay 
Rector 813 


Proadway 
Broadway, N Rector 813 
Rector 813 
Hanover 193 
Rector 813 
Rector 813 
Rector 813 
-Rector 812 
tector 813 
Rector 813 
Rector 813 


1.1 Broadway 
) Wall St., 
Broadway, 
sroadway 
Broadway 
Broadway, 
Sroadway 
sroadway, 
Broadway, 
Broadway, 
Broadway 
Broadway 


Z 


42222222222 2 


P ill 
Pyn 111 
Pynci: 11 
Pyncho. . 
Pynchon 

Pynchon & 
Pynchon & ¢ 
Pynchon & Co. 11 
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MilwaukeeKlec.Ry. & Lt. 6% pf ft i Pynchon & »., 111 Broadw ae eS Rector 813 Fajardo Sugar Co. (ex div.) 1 $7 Farr & Co St., N. ¥. C. john 
Miss. River Power Co. com i 12 Pynchon & Co., 111 Broadway, \. ©. ‘ Rector 813 Federal Sugar Refinir 9 ys Farr & Co St., N. Y. C john 
Miss. River Power Co. 6% P v1 7 i non & = 111 Broadw - ¥. § Rec tor 815 National Sugar Refining 93 Farr & Co., st., N. ¥. C John 
Mont. Tram. & Ir. ¢ Ltd Oo. 123 Broadway R = Rector 81% Savani Sugar Refining pf 60 Farr & Co st., N. ¥. C John 
cum. partic pf > iM! Bro — ae oe sect r 813 West India Sugar Finance pf oS G2 Farr & Co St., N. Y. C. John 
Nat. Lt., H. & 1 $ Ce ia | mt . : ‘ ere 81 
Nat at r sf 0 Ce troadwa N ( tector 813 
Neb. Power Co. 1% pt 7 Co., 111 Broadway, N. Y. ¢ Rector 813 TOBACCO SECURITIES 
New Ene. Pr. oo m. pf né “) C 11 Broadwa co wae Rect 813 ’ P 
Niag. Falis Pr. Co. 7% pf.ex 7 "» Co., 111 Broadw N. ¥. ( Rector 813 Bristol & Bauer, 120 Broadway Rector 4594 
= sgfhnang sas he ey = ; 6 Ps c “ i ; : a 1 . y c Rect - a Bid Offered Bid Offere 
Geos 5 7 . ty > A 8 Rs ”0 Py 11 Broad Y Rector 813 American Tobacco scri, 113 115 Porto Rico-American Tobacco... z 
Nor. States Power Cx 1% pt aT) RR Pynchon & Co., 111 Broadwa N. ¥. ¢ Rect 81 American Cigar common 65 70 Porto Rico-Am Tobacco 8% scrip 8 
Nor. States Power wa rrant 6 8 Pynchon & Co., 111 Broadway, N. ¥. ¢ Rector Si American Cigar pf 80 85 R. J. Reynolds com. A...---- 3 
Okla. Gas i& Electric pf 70 75 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector Sis George W. Heime common 168 178 R. J. Reynolds com B.. °° pee 
Omaha-Cow cil Bluffs St. Ry. 5% : , : : Geo. W. Helme pf on 100 108 R J Reyno ds pf.. -" 
cum. pf ° ™ WwW.O Pynchon & Co 111 Bre adway, N ( Rector 815 MacAndrews & Forbes com 105 107 Schuite Retail Stores 5 
Pac. Gas & Flec. Cor 6% pf 854 87 Pynchon & Co 111 Broadway, N. ¥. ¢ . Rector 813 MacAndrews & Forbes pf 38 1 Weyman-Bruton com.. os 
“se FE : 85% 87 John Nickerson Jr., 61 B’way,N. Y. ¢ Bowl Gr. 6840 Mengel Box Co 27 3) Weyman-Bruton pf 00 
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